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OFFICE  OF  STANDARD  GAS  AND  ELECTRIC  COMPANY 
208  South  La  Salle  Street 
Chicago,  Illinois 

April  12,  1921. 

To  the  Stockholders  of 

Standard  Gas  and  Electric  Company: 

Your  Directors  submit  herewith  the  following  report  of  operations  and  business  for  the  year 
ended  December  31,1 920 : 

Standard  Gas  and  Electric  Company's  earnings  for  the  years  ended  December  3 1  compare 
as  follows: 


1920 

Gross  Revenue  

$3,153,689.62 

Net  Revenue  

3,076,612.23 

Other  Income*  

Gross  Income  

3.076.612.23 

Interest  Charges  

1,282.539.30 

Balance  for  Amortization  and 

Dividends  

1,794,072.93 

Preferred  Dividends  

990.388.00 

Rate  

(8%) 

Amortization  of  Debt  Discount 

and  Expense  

90,000.00 

Surplus  

713,684.93 

1919 

1918 

1917 

$3,040,987.91 

$1,618,566.69 

$1,620,342.65 

2,960,896.13 

1,574.927.06 

1.566,051.18 

100,000.00 

2,960,896.13 

1.574,927.06 

1,666,051.18 

993,781.40 

786,183.75 

792,746.31 

1,967,114.73 

788,743.31 

873.304.87 

939,568.56 

707,097.00 

707,097.00 

(6%) 

(6%) 

65,000.00 

55.000.00 

55.000.00 

962.546.17 

26,646.31 

111,207.87 

*I917,  financial  services  rendered  subsidiaries. 

Gross,  as  well  as  net,  revenue  of  your  Company  for  the  year  under  review  is  the  largest 
in  the  Company's  history.  Increased  interest  charges  reflect  the  prevailing  higher  rates  paid 
upon  the  Company's  debt  as  funded  the  latter  part  of  1919.  The  increase  in  preferred  dividend 
charges  is  due  to  the  payment  in  1920  of  8  per  cent  on  the  outstanding  preferred  stock,  as  against 
7%  per  cent  in  1919;  the  dividend  rate  upon  the  preferred  having  been  increased  as  of  August  31 . 
1919.  to  its  original  and  maximum  rate  of  8  per  cent  per  annum.  Your  Company's  surplus  for 
the  year,  after  all  charges  as  above,  and  after  setting  aside  $90,000  for  amortization  of  debt 
discount,  equals  5^  per  cent  upon  the  $12,679,550  par  value  common  stock  outstanding.  Again, 
as  in  previous  years,  it  should  be  emphasized  that  Standard  Gas  and  Electric  Company  includes 
in  its  earnings  statements  only  such  amounts  as  have  actually  been  received  by  it  or  are  in  the 
process  of  collection  in  due  course  of  business.  As  in  1919.  no  part  of  the  current  surplus  earnings 
of  Shaffer  Oil  and  Refining  Company  appears  in  your  Company's  earnings;  the  Shaffer  Company 
again  retaining  such  surplus  earnings  to  meet  the  demands  of  its  own  business. 


Shaffer  Oil  and  Refining  Company  during  1920  had  gross  earnings  of  $12,194,242.24,  and 
net  earnings  of  $3,696,674.02.  Federal  taxes,  fixed  charges  and  preferred  dividends  amounted 
to  $1,586,759.67,  leaving  a  balance  of  $2,109,914.35  for  depletion,  depreciation,  amortization  and 
surplus  purposes.  No  dividend  on  common  stock  was  paid.  The  Company's  business  is  growing 
satisfactorily.  The  report  of  the  Shaffer  Oil  and  Refining  Company's  operations  of  the  past  year 
is  now  in  course  of  preparation,  and  will  be  sent,  upon  application,  at  any  time  after  April  25, 
1921,  to  any  stockholder  of  Standard  Gas  and  Electric  Company. 

Byllesby  Engineering  &  Management  Corporation  during  the  year  showed  satisfactory 
progress  and  profit. 

The  1920  results  of  your  Company's  public  utility  subsidiaries  again  graphically  exemplify 
the  inherent  stability  and  the  resultant  safety  of  the  light  and  power  business.  During  the  past 
few  years,  while  other  industries  were  showing  phenomenal  earnings,  light  and  power  corporations, 
while  struggling  with  an  ever-increasing  operating  ratio,  as  well  as  unprecedentedly  high  money 
rates,  were  nevertheless  meeting  the  urgent  demands  for  service,  although  at  rates  of  return  upon 
the  investment  that  compared  unfavorably  with  the  spectacular  profits  of  other  businesses.  At 
the  same  time,  however,  the  light  and  power  companies  were  showing  steady  and  reliable  growth — 
a  growth  that  was  in  practically  all  cases  limited  only  by  the  ability  of  the  respective  companies 
to  provide  enlarged  plant  and  distributing  facilities.  The  same  condition  prevails  today,  with  few 
exceptions,  in  all  of  your  subsidiaries  as  it  does  with  most  light  and  power  companies  located  in 
western  communities.  The  public  has  been  educated  to  such  an  extent  to  make  use  of  the  many 
new  labor-saving  electric  devices,  that  now,  during  this  period  of  deflation,  while  wholesale 
power  demands  in  some  communities  served  by  your  subsidiaries  are  showing  a  tendency  to  grow 
less  rapidly  than  during  the  war,  the  energy  demands  for  domestic  and  small  power  purposes  are 
continuing  at  an  accelerated  rate.  Luxuries  of  a  few  years  ago  in  the  line  of  domestic  appliances 
have  become  the  necessities  of  today,  and  the  use  of  small  power  apparatus  is  growing  steadily. 
These  are  unquestionably  reasons  why  light  and  'power  companies  are  showing  continued  growth 
at  this  time  when,  unfortunately,  many  other  industries  cannot  record  the  same  satisfactory 
condition. 

The  outstanding  factor  limiting  an  even  more  rapid  growth  of  light  and  power  companies 
at  present  is  without  doubt  the  high  cost  of  money  continuing  to  prevail  in  all  money  centers. 
Many  of  your  subsidiaries  could  profitably  make  use  of  new  or  greatly  enlarged  steam  power 
plants,  while  hydro-electric  developments  should  be  made,  not  only  to  serve  increasing  demands 
but  to  conserve  fuel;  but  only  a  fraction  of  these  betterments  and  enlargements  of  greater  pro- 
portions can  be  undertaken  while  investment  money  throughout  the  international  money  markets 
demands  the  present  high  return.  Construction  material  and  construction  labor  are  once  more 
beginning  to  be  within  the  reach  of  utility  companies,  but  the  continuing  high  money  rates  remain 
as  the  serious  obstacle  to  much  construction  work  that  could  otherwise  be  advantageously  under- 
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taken  at  this  time.  Notwithstanding  this  condition,  your  subsidiaries  are  continuing  to  grow; 
their  current  construction  demands  are  being  met,  to  a  great  degree,  from  funds  derived  from  the 
constantly  increasing  supply  of  investment  money  derived  from  the  sale  of  their  securities  within 
the  respective  territories  served — money  supplied  at  reasonable  rates  that  enables  them  to  care 
for  their  current  construction  requirements  without,  however,  supplying,  except  in  some  of  the 
largest  communities  served,  the  larger  sums  necessary  to  finance  the  enlargements  and  better- 
ments upon  the  greatly  larger  scale  spoken  of. 

Your  Company's  public  utility  subsidiaries  for  1920  show  record  earnings.  The  combined 
earnings  for  the  years  ended  December  31  compare  as  follows: 

1920  1919  1918  1917 

Gross  Earnings   $32,352,232.19  $27,158,137.39  $23,344,286.53  $19,341,587.57 

Net  Earnings   11.230,741.54  9,980,446.50  8,849,861.24  8,523,325.62 

Aggregate    Gross    Balance  of 

Earnings  Retained  in  Surplus 

or  Allocated  to  Depreciation 

Reserve   1.593,227.02  1.166,369.06  686.899.08  946,599.39 

The  increase  in  gross  earnings,  amounting  to  $5,194,094.80  for  the  year,  is  the  largest 
annual  increase  so  far  attained  by  your  Company's  subsidiaries — and  while  a  portion  of 
such  increase  is  due  to  increased  rates,  the  growth  in  volume  of  business  was  by  far  the  more 
important  factor.  This  is  indicated  by  the  increase  in  electrical  energy  sold.  Electrical  output 
sold  in  1920  increased  12.86  per  cent  over  1919.  Operating  expenses  continue  at  an  abnormal 
rate,  but  fuel,  heretofore  one  of  the  principal  factors  of  increased  costs,  is  beginning  to  show  a 
tendency  to  decline  in  many  localities,  although  on  the  Pacific  coast  fuel  oil  has  actually  advanced. 
The  Railroad  Commission  of  California  has  given  the  increased  cost  of  fuel  oil  consideration  in 
recently  granting  the  San  Diego  Consolidated  Gas  and  Electric  Company  increased  rates.  With 
the  return  to  more  normal  operating  conditions  decreased  rates  are  naturally  looked  forward  to. 
There  has  been  no  change  in  the  established  policy  of  your  Company's  subsidiaries  to  reduce 
rates  whenever  possible.  At  the  present  time,  however,  there  appears  to  be  little  probability 
of  any  reductions  except  possibly  in  one  or  two  localities  where  rates  were  increased  during  the 
latter  half  of  1920  by  reason  of  extraordinarily  high  fuel  costs,  which  quite  recently  have  been 
followed  by  a  return  to  more  normal  prices. 

The  composite  operating  ratio  of  1920  being  65.28  per  cent  substantiates  what  is  said  above 
concerning  rates,  particularly  if  compared  with  the  ratio  of  pre-war  years;  1911  to  1917  averaging 
53.34  per  cent.  This  would  prove  that  on  the  whole,  in  order  to  have  subsidiaries  show  the  same 
ratio  of  net  earnings  as  shown  prior  to  1917.  additional  increases  in  rates,  rather  than  decreases, 
should  be  the  matter  of  present  consideration.    Recent  increases  granted  certain  of  your  sub- 
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sidiaries  by  regulatory  bodies  prove  the  validity  of  this  argument.  On  the  other  hand,  it  is 
becoming  apparent  that  local,  and  not  national,  conditions  are  establishing  themselves  as  governing 
factors  in  control  of  rates.  Hence  it  follows  that  while  reductions  may  become  effective  in  some 
localities,  a  general  reduction  in  rates  would  be  inequitable  until  a  more  normal  operating  ratio  is 
re-established.  The  year  under  review  shows  the  tendency  of  a  return  to  normal  by  a  slightly 
reduced  operating  ratio  over  1919  and  a  corresponding  increase  in  the  ratio  of  net  earnings,  but 
we  have  still  a  long  way  to  go.  Until  the  percentage  of  operating  costs  approaches  a  pre-war 
basis,  and  the  pre-war  percentage  of  net  earnings  has  been  more  nearly  re-established,  any 
savings  in  operation  should,  in  justice,  accrue  to  the  owners  of  public  utility  properties  who,  for 
the  years  of  unbalance  caused  by  the  war,  have  suffered  disproportionately,  notwithstanding 
the  burden  borne  by  the  public  by  reason  of  increased  rates.  Equity  stockholders  of  utility 
companies  may,  therefore,  reasonably  expect  a  more  commensurate  return  upon  their  light  and 
power  investments  when  more  normal  conditions  again  prevail. 

In  addition  it  may  be  said  that  during  recent  years  the  attitude  of  Public  Service  Commis- 
sions and  other  regulatory  bodies  towards  well  managed  utility  companies  has  undergone  a  marked 
change  in  favor  of  a  broader  and  more  equitable  policy  concerning  the  rights  of  owners  of  utility 
securities  to  a  more  liberal  return  upon  investment.  Decisions  rendered  have  recognized  the 
fundamental  fact  that  even  the  best  managed  companies  can  supply  good  service  only  if  the  re- 
turn upon  the  investment  is  such  as  to  Insure  a  continuous  supply  of  investment  money  to 
finance  the  constantly  Increasing  demands  of  the  public  for  service. 

In  keeping  with  the  tendencies  of  the  times  your  public  utility  subsidiaries  retained,  on  the 
whole,  larger  balances  for  depreciation  and  surplus  purposes.  The  greatly  increased  "Aggregate 
Gross  Balahce  of  Earnings  Retained  in  Surplus  or  Allocated  to  Depreciation  Reserves"  for  the 
year  1920,  amounting  to  $1,593,227.02,  as  shown  on  page  17,  Is  worthy  of  notice  as  being  the 
largest  similar  balance  your  Company  has  so  far  had  the  opportunity  to  record.  Within  the  past 
ten  years  $9,474,295.87  have  been  retained  from  earnings,  in  this  manner,  in  the  properties  of 
your  respective  public  utility  subsidiaries. 

AH  properties  have,  as  always,  been  maintained  in  a  state  of  highest  efficiency. 

During  1921  it  is  planned  to  enter  upon  a  somewhat  larger  construction  program  than  has 
prevailed  during  the  past  few  years,  during  which  all  construction  work  was  held  down  to  a 
minimum.  The  growth  of  business  in  certain  communities  so  urgently  demands  increased  plant 
capacity  that  It  is  proposed  to  develop  one  hydro-electric  station  on  the  Pacific  coast,  and  to 
enlarge  the  generating  plants  in  certain  other  communities.  Financial  arrangements  to  cover  the 
enlarged  construction  program  are  in  the  process  of  consummation. 

As  of  December  1 ,  i  920,  your  Company  sold  its  holding  of  common  stock  of  The  Ottumwa 
Railway  and  Light  Company  to  the  Northern  States  Power  Company.  This  sale  was  made  upon 
the  assumption  that  the  business  of  the  Ottumwa  territory  could  best  be  handled  through  a 
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combination  with  the  Northern  States  Power  Company's  organization.  The  transaction  was 
based  upon  an  examination  and  appraisal  by  independent  engineers,  and  your  Directors  are 
confident  that  the  respective  interests  affected  have  been  best  served  by  the  sale. 

The  local  sale  of  securities  of  your  public  utility  subsidiaries  within  the  respective  territories 
served  by  such  subsidiaries  is  growing  at  a  most  substantial  and  gratifying  rate.  This  innovation, 
inaugurated  in  1915,  has  assumed  a  most  important  aspect  in  connection  with  the  financial 
requirements  of  your  subsidiaries.  The  1920  aggregate  local  sales  of  preferred  stocks  and  other 
securities  amounted  to  $8,439,400  par  value,  an  increase  of  $3,588,300  over  1919 — ^the  previous 
record  year.  In  these  times  of  general  depression  in  money  centers  and  the  incidental  difficulty 
of  financing  except  through  the  medium  of  bonds  and  other  obligations,  it  is  worthy  of  note  that 
there  is  included  in  the  1920  total  of  local  transactions  an  aggregate  of  $6,231,400  par  value  of 
preferred  stocks.  The  importance  of  these  local  sales  cannot,  however,  be  measured  merely  in 
terms  of  money,  for  the  closer  relations  established  between  your  subsidiaries'  customers  and  the 
companies  themselves,  by  reason  of  what  has  been  termed  "Customer  Ownership,"  have  already 
proven  themselves  of  great  value.  Of  the  28,000  separate  local  sales  made  since  local  sales  were 
inaugurated,  a  certain  proportion  represents  purchases  by  persons  already  stockholders;  but  it  is 
estimated  that  at  least  20,000  new  local  stockholders  have,  so  far,  been  added  to  the  ownership 
lists  of  your  public  utility  subsidiaries  by  the  introduction  of  the  "Customer  Ownership  "  move- 
ment. 

Utilities  Investment  Company,  all  of  the  outstanding  bonds  and  stock  of  which  company 
are  owned  by  your  Company,  sold  $10,000  par  value  of  Tacoma  Gas  Company  real  estate  6  per 
cent  bonds  during  the  year;  except  for  this  sale  there  has  been  no  change  in  the  status  of  the  first 
named  company. 

Detailed  reports  of  your  respective  public  utility  subsidiaries  will  be  found  on  pages  22  to  46. 
These  reports,  including  comparative  earnings  statements  and  balance  sheets  as  of  December 
31,  1920,  constitute  a  comprehensive  review  of  the  activities  of  these  subsidiaries  during  the  year. 

The  report  of  the  treasurer,  including  the  certified  earnings  statement  of  Standard  Gas  and 
Electric  Company  for  the  twelve  months  ended  December  31,  1 920,  certified  balance  sheet  as 
of  same  date,  statements  of  securities  owned  and  capitalization  and  other  relative  information 
will  be  found  on  pages  6  to  14,  inclusive. 

The  period  covered  by  this  report  has  required  of  the  managers,  their  staffs  and  employes 
the  exercise  of  extraordinary  caution,  judgment  and  painstaking  devotion  to  meet  the  new  and 
trying  conditions  which  have  confronted  them.  All  these  problems  have  been  successfully  met. 
and  the  Directors  of  Standard  Gas  and  Electric  Company  hereby  express  their  profound 
appreciation  of  the  successful  results  which  have  been  reached. 

By  order  of  the  Board  of  Directors, 

H.  M.  BYLLESBY, 

President. 
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REPORT  OF  TREASURER 


Chicago,  III.,  April  9,  1921. 

H,  M.  Byllesby,  Esq., 

President,  Standard  Gas  and  Electric  Company, 
Chicago,  111. 

Dear  Sir: 

I  beg  to  submit  herewith  consolidated  income  account  for  the  year  ended  December  31, 
1920,  and  consolidated  balance  sheet  at  December  31,  1920,  of  Standard  Gas  and  Electric  Com- 
pany and  Utilities  Investment  Company,  prepared  by  Haskins  and  Sells,  certified  public 
accountants. 

This  certified  audit  report  shows: 
Net  income,  after  interest  charges  and  amortization  of  debt  discount  and  expense 

of   $1,704,072.93 

Deducting  the  8%  dividend  on  outstanding  preferred  stock   990.388.00 

Leaves  a  balance  transferred  to  profit  and  loss  for  the  year  1920  of   $  713.684.93 

(This  $713,684.93  is  equal  to  55^%  on  the  $12,679,550  common  stock 
outstanding  on  December  31,  1920.) 

The  figures  given  in  the  audit  are  the  collectible  income  of  Standard  Gas  and  Electric 
Company,  and  do  not  include  any  earnings  of  Shaffer  Oil  and  Refining  Company  applicable  to 
common  shares  of  that  company  owned  by  Standard  Gas  and  Electric  Company,  nor  any  of 
the  contingent  interest  of  the  Company  in  the  "Undistributed  Gross  Balance  of  Earnings 
Retained  in  Surplus  or  Allocated  to  Depreciation  Reserve"  by  the  public  utility  subsidiary 
companies. 

In  order  to  present,  solely  for  the  purpose  of  comparison  with  previous  years  and  similar 
statements  of  other  utility  companies,  there  is  shown  on  page  14  the  so-called  applicable  income 
of  Standard  Gas  and  Electric  Company,  which  includes  the  collectible  gross  income  as  well  as 
the  contingent  interest  in  the  "Undistributed  Gross  Balance  of  Earnings  Retained  in  Surplus 
or  Allocated  to  Depreciation  Reserve." 

Immediately  following  the  certified  audit  report  will  be  found  statements  of  capitalization 
and  securities  owned,  as  well  as  other  relative  information,  all  of  which  should  be  read  in  con- 
junction with   the  data  contained  in  the  certified  balance  sheet. 

Respectfully  yours, 

ROBERT  J.  GRAF, 

Treasurer. 
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STANDARD  GAS  AND  ELECTRIC  COMPANY 
AND 

UTILITIES  INVESTMENT^COMPANY 
SUMMARY  OF  CONSOLIDATED  INCOME  AND  PROFIT  &  LOSS  FOR  THE  YEAR 

ENDED  DECEMBER  31,  1920 


Income  Credits: 

Interest  on  Bonds  owned                                                             $  530,009.17 

Interest  on  Notes  and  Accounts  Receivable,  etc     155.035.51 

Dividends  on  Preferred  Stock  owned   496,871.10 

Dividends  on  Common  Stock  owned — Public  Utility  Com- 
panies, Byllesby  Engineering  and  Management  Cor- 
poration, etc   1,685,869.25 

Net  Profit  on  securities  sold   134,664.59 

Earnings   from    financial    services    rendered    and  other 

operations   151,240.00 

Total   $3,153,689.62 

Income  Charges: 

General  Expenses  and  Taxes   $  77,077.39 

Interest  on  Funded  Debt   1,167,159.76 

Amortization  of  Debt  Discount  and  Expense   90,000.00 

Miscellaneous  Interest   115,379.54 

Total  :   1,449.616.69 

Net  Income   $1,704,072.93 

Surplus  at  close  of  the  preceding  year   1.923.588.28 

Gross  Surplus   $3,627,661.21 

Profit  and  Loss  Charges: 

Adjustment   of   revaluation   made   in  the  year  1919  of 

securities  controlled  and  other  companies   $  732,780.00 

Less  revaluation  of  the  Common  Stock  of  a  controlled 

company   732,780.00 

Remainder   Nil 

Dividends  on  Preferred  Capital  Stock   990,388.00 

Surplus  December  31,  1920   $2,637,273.21 


CERTIFICATE 

We  have  audited  the  books  and  accounts  of  the  Standard  Gas  and  Electric  Company  and 
Utilities  Investment  Company.  Chicago,  Illinois,  for  the  year  ended  December  31,  1920. 

The  Consolidated  Surplus  on  December  31.  1920,  amounting  to  $2,637,273.21,  includes 
income  of  approximately  $297,000.00  for  the  year  1919  and  $181 ,000.00  for  the  year  1920,  arising 
from  charges  against  proprietary  and  subsidiary  companies  for  engineering  services  which  have 
been  taken  up  in  their  property  accounts.    With  this  qualification, 

WE  CERTIFY  that  the  accompanying  Consolidated  General  Balance  Sheet  of  December 
31,  1920,  and  related  Summary  of  Consolidated  Income  and  Profit  &  Loss  are  correct. 

HASKINS  &  SELLS. 

Chicago.  April  7.  1921. 
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STANDARD  GAS  AND  ELECTRIC  COMPANY 

AND  UTILITIES  INVESTMENT  COMPANY 
CONSOLIDATED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 

ASSETS 

Securities  Owned   $44,269,41  1 .61 

Sinking  Funds: 

For  Redemption  of  6%  Bonds   $  74,528.04 

For  Redemption  of  Two-Year  Convertible  7%  Notes   431.38 

Total  Sinking  Funds   74,959.42 

Current  Assets: 

Cash   $  102,863.30 

Notes  Receivable: 

Proprietary,  Subsidiary  and  Affiliated  Companies   589,868.00 

Sundry  Notes   26.358.68 

Accounts  Receivable: 

Proprietary,  Subsidiary  and  Affiliated  Companies   2,169,828.19 

Sundry  Debtors   90,814.44 

Accrued  Accounts: 

Interest  on  Bonds  Owned   153,085.80 

Dividends  on  Preferred  Stocks  Owned   68,214.51 

Dividends  on  Common  Stocks  Owned   11 ,202.34 

Interest  on  Notes  Receivable   558.20 

Total  Current  Assets   3,212,793.46 

Proprietary,  Subsidiary  and  Affiliated  Companies'  Obligations  Arising  from 
Notes  Given,  Endorsed  and  Discounted,  and  from  Treasury  Preferred  Cap- 
ital Stock  and  Twenty-Year  6%  Gold  Notes  Loaned — Per  Contra   2,035,704.25 

Office  Furniture  and  Fixtures   1.00 

Deferred  Charges  to  Operations: 

Federal  Capital  Stock  Tax  Paid  in  Advance   $  5,143.50 

Unamortized  Debt  Discount  and  Expense   1,269,386.64 

Total  Deferred  Charges  to  Operations   1,274,530.14 

Total   $50,867,399.28 


The  Standard  Gas  and  Electric  Company  is  guarantor  for  the  principal  and 
interest  of  bonds  of  proprietary  and  subsidiary  companies  now  outstanding  as  follows: 

Mississippi  Valley  G^s  and  Electric  Company  Collateral  Trust  5% 

Bonds,  due  May  I.  1922   $  5.000,000.00 

Shaffer  Oil  and  Refining  Company  First  Mortgage  Convertible  6% 

Sinking  Fund  Gold  Bonds,  due  June  I,  1929   13.106.700.00 


Total   $18,106,700.00 


STANDARD  GAS  AND  ELECTRIC  COMPANY 

AND  UTILITIES  INVESTMENT  COMPANY 
CONSOLIDATED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 

LIABILITIES 

Preferred  Capital  Stock: 

Issued   $14,617,850.00 

Less:    Stock  in  Treasury  (of  Which  $1 .500,000.00  has  been 
Pledged  to  Secure  Notes  Payable,  and  $1  15,000.00 

has  been  Loaned  as  Noted  Below)   2,238,000.00  $12,379,850.00 

Common  Capital  Stock.  Amount  Outstanding  after  Deducting  Stock  in  Treasury, 
but  Inclusive  of  $188,090.00,  Issued  for  Dividend  on  Preferred 
Stock  Not  Yet  Claimed  by  Stockholders   1 2,679.550.00 

Funded  Debt: 

Convertible  6%  Sinking  Fund  Gold  Bonds,  Due  December 

1,  1926   $6,730,500.00 

Twenty- Year  6%  Gold  Notes,  due  October 

I,  1935   $9,702,250.00 

Less:  Notes  in  Treasury  (of  Which 
$547,000.00  has  been  Pledged 
to  Secure  Notes  Payable,  and 
$1,217,500.00  has  been  Loaned  as 

Noted  Below)   2,591,800.00  7,110,450.00 

Two- Year  7%  Convertible  Sinking   Fund    Secured  Gold 

Notes,  due  November  15.  1921   3.888.500.00 

Three- Year  7%  Collateral  Trust  Gold  Notes,  Due  Sep- 
tember 1.  1921   620,000.00 

Total  Funded  Debt   18.349,450.00 

Current  Liabilities: 

Notes  Payable: 

Secured  by  Deposit  of  Collateral   $1 ,362,631.98 

Unsecured   255,000.02  $1,617,632.00 

Accounts  Payable— Proprietary,  Subsidiary  and  Affiliated 

Companies   842,758.82 

Accrued  Accounts: 

Interest  on  Funded  Debt   1 88,800.29 

Interest  on  Notes  Payable   5,467.72 

Taxes   17,140.66 

Miscellaneous  Expenses   31 ,240.00 

Total  Current  Liabilities   2,703,039.49 

Dividends  Accrued  on  Preferred  Capital  Stock   82,532.33 

Obligations  for  Notes  Given,  Endorsed  and  Discounted  for,  and  Treasury  Pre- 
ferred Ca.pital  Stock  and  Twenty-Year  6%  Gold  Notes  Loaned  to  Pro- 
prietary, Subsidiary  and  Affiliated  Companies — Per  Contra   2,035.704.25 

Surplus   2,637,273.21 


Total 
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$50,867,399.28 


STANDARD  GAS  AND  ELECTRIC  COMPANY 
BONDS  AND  NOTES  OWNED  DECEMBER  31,  1920 


COMPANY 


The  Arkansas  Valley  Ry.,  Lt.  &  Pr.  Co . 

Fort  Smith  Light  &  Traction  Co  

Fort  Smith  Light  &  Traction  Co  

Mobile  Electric  Company  

Mobile  Electric  Company  

Mountain  States  Power  Co  

Muskogee  Gas  &  Electric  Co  

The  Ottumwa  Railway  and  Light  Co. .  .  . 

Pueblo  Traction  &  Lighting  Co  

Southwestern  General  Gas  Co  

Tacoma  Gas  Company  

Western  States  Gas  &  Electric  Co.  (Cal.) 


Total. 


Fort  Smith  Light  &  Traction  Co. .  .  , 
Louisville  Gas  &  Electric  Co.  (Del.) 
Southwestern  General  Gas  Co  


Total  of  Subsidiary  Companies. 


Appalachian  Power  Company  

Appalachian  Power  Company  

Chattanooga  Railway  &  Light  Co  

Shawnee  Lighting  Company  

Tennessee  Railway,  Light  &  Power  Co 
Tennessee  Railway,  Light  &  Power  Co. 

Tennessee  Power  Company  

Miscellaneous  Bonds  Owned  

Grand  Total  


Description 


1st  &  Ref.  S.  F.  5s,  1931 . . 

1st  S.  F.  5s,  1936  

2nd  Mtg.  5s,  1921  

1st  5s,  1946  

2nd  Mtg.  6s.  1939  

1st  &  Ref.  5s,  1938  

1st  &  Ref.  5s.  1926  

1st  &  Ref.  5s.  1924  

1st  5s.  1921  

lst&  Ref.  S.  F.  6s,  1931.. 
Real  Estate  Mtg.  6s.  1928. 
1st  &  Ref.  5s,  1941  


Promissory  Notes. 
Promissory  Notes. 
Promissory  Notes. 


1st  Mtg.  5s.  1941  

Bond  Secured  7s.  1930.. 
6%  Notes.  June  1.  1921, 

1st  5s.  1926  

8%  Gold  Notes.  1922... 

Promissory  Notes  

6%  Notes.  1922  


Owned 


$3,000,000 
820.000 
800.000 
242.000 
250,000 
701,000 
196,000 
6,000 
114,000 
400,000 
55,000 
14,000 

$6,598,000 


300,000 
229,868 
60.000 

$7,187,868 


249.000 
2.105.600 
60,000 
36.000 
119.000 
47.500 
100.000 
3.000 

$9,907,968 
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STANDARD  GAS  AND  ELECTRIC  COMPANY 
PREFERRED  AND  COMMON  STOCKS  OWNED  DECEMBER  31,  1920 


COMPANY 


The  Arkansas  Valley  Railway,  Light  &  Power  Co. 

Fort  Smith  Light  &  Traction  Company  

Louisville  Gas  &  Electric  Company  (Del.)  

Mississippi  Valley  Gas  &  Electric  Company  

Mobile  Electric  Company  

Mountain  States  Power  Company  

Northern  States  Power  Com.pany  (Del.)  

Oklahoma  Gas  &  Electric  Company  

The  Ottumwa  Railway  &  Light  Company  

Puget  Sound  Gas  Company  

San  Diego  Consolidated  Gas  &  Electric  Company . 

Shaffer  Oil  and  Refining  Company  

Southwestern  General  Gas  Company  

Tacoma  Gas  &  Fuel  Company  

Western  States  Gas  &  Electric  Company  (Del.)  .  . 


Totals  of  Subsidiaries  .  .  .  . 
Appalachian  Power  Company. 
Miscellaneous  


Grand  Totals . 


Par  Value 
of  Preferred 
Stocks  Owned 


Northern  States  Power  Company  Option  Warrants . 


Byllesby  Engineering  &  Management  Corporation 

Mountain  States  Power  Company  

Shaffer  Oil  and  Refining  Company  

Total  


Par  Value 
of  Common 
Stocks  Owned 


$  405,000 

$   3.500.000  - 

881,500- 

950,000  - 

*  1. 99 1,200 

*  1,1 68,400 

1 .300.000 

1.248.500 

278,000 

897.200 

1 .200,000 

250,000 

2.034,900 

2,040,800 

4.499,500 

244.200 

182.900 

772,100 

2.955.000 

1 ,000,000 

25,000 

1 ,000.000 

369,000 

1.548,300 

253,000 

3,240,700 

$10,420,600 

$23,814,600 

209,900 

15,000 

13,000 

$10,435,600 

$24,037,500 

Number  Owned 


7.326 


Shares  Owned 
without 
Par  Value 


100,000 
36,571 
118.000 


254.571 


*In  addition  Mississippi  Valley  Gas  &  Electric  Co.  owns  $4,500,000  preferred  stock  and  $2,500,000  common 
stock  of  Louisville  Gas  &  Electric  Co.  (Del.) 
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CAPITALIZATION: 

PREFERRED  STOCK.  EIGHT  PER  CENT  CUMULATIVE 

Authorized  Outstanding 

$30,000,000  $12,379,850 


COMMON  STOCK 

Authorized  Outstanding 
$13,000,000  $12,679,550* 


*$12,491.460  par  value  common  stock  is  outstanding,  and  $188,090  par  value  common  stock  is  held  by  the 
Company  for  the  unclaimed  portion  of  common  stock  offered  in  payment  of  accumulated  dividends  on  preferred 
stock. 

Par  value  of  shares,  both  preferred  and  common,  $50. 
Total  number  of  preferred  and  common  stockholders  3,349. 

Standard  Gas  and  Electric  Company  was  incorporated  under  the  laws  of  the  state 
of  Delaware,  in  1910. 


CONVERTIBLE  SIX  PER  CENT  SINKING  FUND  GOLD  BONDS 
DATED  DECEMBER  1,  1911  DUE  DECEMBER  1,  1926 


AUTHORIZED  $30,000,000 

Outstanding  on 

March 

1.  1917, 

$6,906,000 

January 

1,  1913 

$10,300,000 

December  31,  1917, 

5,840,500 

December 

31,  1913. 

10.136.000 

March 

15.  1918, 

5,771,000 

March 

23.  1914. 

9,969,500 

December 

31,  1918. 

5,679,000 

December 

31.  1914, 

9.906.000 

March 

15,  1919. 

5,613,000 

March 

15,  1915, 

9.848,000 

December 

31,  1919, 

7.008,000 

December 

31,  1915, 

9,793,000 

March 

1.  1920, 

6,925,000 

March 

15,  1916. 

8,952,000 

December 

31.  1920. 

6.730,500 

December 

31.  1916. 

6,971,000 

March 

1,  1921. 

6,642,500 

There  has  been  a  total  of  $1  1,800,000  of  these  bonds  issued,  of  which  there  were  outstanding 
on  January  1,  1921 .  $6,730,500,  showing  a  reduction  of  $5,069,500  to  January  1,  1921.  From 
January  1.  1921.  to  March  1,  1921,  there  have  been  redeemed  an  additional  $88,000  par  value 
bonds,  making  a  total  redemption  of  $5,157,500  bonds.    These  $5,157,500  bonds  have  been 


redeemed  and  cancelled  as  follows: 

Through  operation  of  the  sinking  fund  $1,01  1.500 

From  treasui-y  cash   996,000 

From  the  proceeds  of  sale  of  underlying  collateral  of  a  face 

value  of  $3,253,000   3,150,000 

•     Total  $5,157,500 

Average  redemption  price  99.44 
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TWENTY  YEAR  SIX  PER  CENT  GOLD  NOTES 


DATED  OCTOBER  1.  1915 


DUE  OCTOBER  I.  1935 


Outstanding  on 
December   31,  1915. 
March         15,  1916. 
December   31,  1916, 


AUTHORIZED  $15,000,000 


$1,987,300 
3,383.150 
6.714,400 


December  31,  1917. 

December  31.  1918. 

December  31,  1919. 

December  31.  1920. 


$6,772,100 
6,841,200 
6.841.200 
7,110.450 


THREE  YEAR  SEVEN  PER  CENT  COLLATERAL  TRUST  GOLD  NOTES 

DATED  SEPTEMBER  3.  1918  DUE  SEPTEMBER  1,  1921 

AUTHORIZED  $750,000 

Outstanding  on  December  31,  1919.  $710,000 

December  31.  1918,        $750,000  December  31.  1920  620.000 


TWO  YEAR  SEVEN  PER  CENT  CONVERTIBLE  SINKING  FUND  SECURED  NOTES 
DATED  NOVEMBER  15.  1919  DUE  NOVEMBER  15,  1921 

AUTHORIZED  $4,500,000 

Outstanding  on 

December   31.  1919.      $4,500,000  December  31,  1920,  $3,888,500 

March         1,1920,       4.349,000  March        1,1921,  3.740,500 


CONTINGENT  LIABILITY 

Standard  Gas  and  Electric  Company  owns  all  the  capital  stock,  except  Directors'  qualifying 
shares,  of  Mississippi  Valley  Gas  &  Electric  Company,  and  has  guaranteed  the  payment  of 
principal  and  interest  of  $5,000,000  Mississippi  Valley  Gas  &  Electric  Company  Collateral 
Trust  5  per  cent  Bonds,  dated  May  25.  1912.  maturing  May  1 ,  1 922.  These  $5,000,000  of  bonds 
are  specifically  secured  by  Mississippi  Valley  Gas  &  Electric  Company's  treasury  holdings  of 
preferred  and  common  stocks  of  the  Louisville  Gas  &  Electric  Company  of  Delaware,  aggregating 
a  par  value  of  $7,000,000. 

Standard  Gas  and  Electric  Company  also  guarantees  principal,  interest  and  sinking  fund 
payments  of  Shaffer  Oil  and  Refining  Company  First  Mortgage  Convertible  6  per  cent  Sinking 
Fund  Gold  Bonds,  due  June  1,  1929,  authorized  issue  $15,000,000.  The  $15,000,000  of  bonds 
have  been  issued,  of  which  $1,893,300  have  been  redeemed  through  sinking  fund,  $2,598,000  are 
pledged  as  collateral  to  an  issue  of  $1 ,732,000  Shaffer  Oil  and  Refining  Company  Bond  Secured  7 
per  cent  Convertible  Sinking  Fund  Gold  Notes,  $61,400  are  held  in  the  treasury  of  the  Shaffer 
Company  and  $10,447,300  are  outstanding  in  the  hands  of  the  public  on  December  31,  1920. 
Sinking  fund  provisions  on  these  bonds  will  retire  approximately  90  per  cent  of  the  bonds  before 
maturity. 
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APPLICABLE  INCOME  OF  STANDARD  GAS  AND  ELECTRIC  COMPANY 


As  in  preceding  reports,  there  is  submitted  herewith  the  so-called  applicable  income  of 
Standard  Gas  and  Electric  Company.  This  is  submitted  solely  l4kr  the  purpose  of  comparison 
with  previous  years  and  similar  statements  of  other  public  utility  holding  companies. 


FOR  THE  YEAR  ENDED  DECEMBER  31,  1920 

Collectible  Gross  Revenue  (as  shown  on  page  7)  $3,153,689.62 

Add — Contingent  interest  of  Standard  Gas  and  Electric  Company  in  the  "Undis- 
tributed Gross  Balance  of  Earnings  Retained  in  Surplus  or  Allocated  to  Depre- 
ciation Reserve,"  of  $1,593,227.02,  of  the  subsidiary  companies  for  the  year 
1920  (as  shown  on  page  17)  amounting  to   892,814.98 

Making  for  the  year  ended  December  31,  1920,  what  is  commonly  designated  as 

Applicable  Income  of  Standard  Gas  and  Electric  Company  $4,046,504.60 

Deduct  for  the  year  1920: 

Standard  Gas  and  Electric  Company's 

General  Expenses  and  Taxes  $  77,077.39 

Interest  Charges   1,282,539.30 

Amortization  of  Debt  Discount  and  Expense   90,000.00  1,449,616.69 

Leaves  from  the  Applicable  Income  of  Standard  Gas  and  Electric  Company  the 

sum  of  $2,596,887.91 

On  the  basis  of  Applicable  Income,  Standard  Gas  and  Electric  Company  would 
show  for  the  year  ended  December  31,  1920,  as  follows: 

Full  8%  dividends  paid  on  $12,379,850  Preferred  Stock  outstanding   990,388.00 

Leaving  a  balance  of  $1,606,499.91 

or  the  equivalent  of  1 2.67  per  cent  on  the  $1 2,679,550  Common  Stock  outstand- 
ing December  31,1 920. 

Note :  The  above  figures  do  not  include  any  earnings  of  Shaffer  Oil  and  Refining  Company 
applicable  to  common  shares  of  that  company  owned  by  Standard  Gas  and  Electric  Company. 
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Subsidiary  Companies 
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SUBSIDIARY  COMPANIES  OF  STANDARD  GAS  AND  ELECTRIC  COMPANY 

Standard  Gas  and  Electric  Company  owns  a  controlling  interest  in: 

The  Arkansas  Valley  Railway,  Light  &  Power  Company, 

operating  in  Pueblo,  Victor,  Goldfield,  Cripple  Creek.  Canon  City,  Rocky  Ford, 
La  Junta,  Anaconda  and  Independence,  Colorado,  and  surrounding  territory. 

Fort  Smith  Light  &  Traction  Company, 

operating  in  Fort  Smith  and  Van  Buren,  Arkansas,  and  surrounding  territory. 

Louisville  Gas  &  Electric  Company  (Del.). 

operating  in  Louisville,  Kentucky,  and  suburbs.  Control  of  this  company  is  owned 
through  Standard  Gas  and  Electric  Company's  own  holdings  and  its  ownership  of  the 
stock  of  the  Mississippi  Valley  Gas  &  Electric  Company. 

Mississippi  Valley  Gas  &  Electric  Company, 

a  holding  company  owning  a  portion  of  the  capital  stock  of  the  Louisville  Gas  &  Electric 
Company. 

Mobile  Electric  Company, 

operating  in  Mobile  and  Whistler,  Alabama. 

Mountain  States  Power  Company, 

operating  in  Montana,  Idaho,  Washington  and  Oregon. 

Oklahoma  Gas  &  Electric  Company, 

operating  in  Oklahoma  City,  El  Reno,  Norman,  Drumright,  Enid,  Bristow  and  Kiefer, 
Oklahoma,  and  smaller  communities;  and  through  stock  ownership  of  the  Muskogee 
Gas  &  Electric  Company,  in  Muskogee,  Fort  Gibson  and  Sapulpa.  Oklahoma. 

Puget  Sound  Gas  Company, 

operating  in  Everett,  Monroe  and  Snohomish,  Washington. 

San  Diego  Consolidated  Gas  &  Electric  Company, 

operating  in  San  Diego,  California,  and  surrounding  territory. 

Southwestern  General  Gas  Company, 

owning  and  operating  natural  gas  fields  and  pipe  lines  to  Fort  Smith  and  Van  Buren, 
Arkansas. 

Tacoma  Gas  &  Fuel  Company, 

operating  in  Tacoma,  Olympia  and  Puyallup,  Washington. 

Western  States  Gas  &  Electric  Company  (Del.), 

operating  in  Stockton,  Richmond  and  Eureka,  California,  and  a  number  of  smaller 
communities. 

Shaffer  Oil  and  Refining  Company. 

Byllesby  Engineering  &  Management  Corporation. 

Standard  Gas  and  Electric  Company  owns  a  large,  but  not  a  controlling,  interest  in: 
Northern  States  Power  Company  (Del.), 

operating  in  Wisconsin,  Minnesota,  North  Dakota,  South  Dakota  and  Northern  Illinois, 
which  company  also  controls,  through  stock  ownership.  The  Ottumwa  Railway  and 
Light  Company,  Ottumwa,  Iowa,  operating  in  Ottumwa,  Iowa,  and  surrounding  terri- 
tory. 
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EARNINGS  AND  OPERATING  EXPENSES  OF  PUBLIC  UTILITY  SUBSIDIARIES 
OF  STANDARD  GAS  AND  ELECTRIC  COMPANY  FOR  THE  YEAR 
ENDED  DECEMBER  31,  1920 


/       GROSS  EARNINGS:  . 

83 Electric  Department   $22,715,081.17  V»,Vc» 

.^^^             Gas  Department   7,492.736.15 

'  \ol               Steam  Department   6%! ,312.01  ^ 

Telephone  Department   141,548.75  •'^'^ 

Street  Railway  Department   1,210,360.64  JH'^ 

Water  Department   60.401.78  -^^ 

Ice  Department   44,731.63  -"^ 


.0  o 


Total  Gross  Earnings   $32,352,232.19 


OPERATING  EXPENSES: 

Operating  Expenses     $16,233,211.29 

Maintenance  Charges   2,309,822.43 

Taxes   2.578,456.93 

Total  Operating  Expenses   21,121,490.65 


NET  EARNINGS   $11,230,741.54 


The  above  net  earnings  of  $1 1,230,741.54  were 
distributed  as  follows: 

Interest  on  Funded  and  Floating  Indebtedness   $  5,770,246.47 

Preferred  and  Common  Stock  Dividends   3,544,160.78 

Amortization  of  Bond  Discounts   349,670.62 

Total  Foregoing  Interest,  Dividend  Disbursements  and  Amortizations   9,664.077.87 

Leaving  a  Balance  of   $  1,566,663.67 


Note:  The  balance  of  $1,566,663.67  is  the  result  of  merging  in  the  foregoing  statement 
the  operations  of  all  companies.  All  of  the  subsidiaries  of  Standard  Gas  and  Electric  Company 
in  the  year  1920  earned  in  excess  of  their  interest  and  dividend  disbursements,  except  only 
The  Ottumwa  Railway  and  Light  Company,  which  company,  for  the  eleven  months  operated  by 
Standard  Gas  and  Electric  Company,  paid,  from  previously  accumulated  surplus,  preferred 
stock  dividends  amounting  to  $26,563.35;  therefore  the  "Undistributed  Gross  Balance  of  Earn- 
ings Retained  in  Surplus  or  Allocated  to  Depreciation  Reserve"  for  the  year  1920  of  the  public 
utility  subsidiaries  was  $1,593,227.02. 
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DISTRIBUTION  OF  RESERVES  AND  SURPLUS: 


Instead,  however,  of  declaring  in  dividends  all  of  the  undistributed  gross  balance  of  earnings 
of  the  subsidiary  companies,  the  Directors  of  those  companies  have  allocated  such  undistributed 
gross  balance  on  the  books  of  the  respective  companies  as  follows: 


Depreciation  reserves   $  1 ,096,600.00 

Undistributed  surplus   496,627.02 


Total   $  1,593,227.02 


and  in  consequence  of  this,  the  collectible  income  of  Standard  Gas  and  Electric  Company,  as 
shown  on  page  7,  is  $892,814.98  less  than  its  so-called  applicable  income;  the  $892,814.98  repre- 
senting Standard  Gas  and  Electric  Company's  contingent  interest  in  the  $1 ,593,227.02  transferred 
to  Reserves  and  Surplus. 


DEPRECIATION  RESERVES  OF  SUBSIDIARY  COMPANIES: 


Depreciation  reserve  balance  on  December  31,  1919   $  3,509,876.09 

During  the  year  1 920  the  subsidiaries  have  set  aside  from  their  current  earnings 

for  additional  depreciation  reserve   1 ,096,600.00 

Total   $  4,606,476.09 

During  the  year  1920  the  subsidiary  companies  have  charged  against  the  fore- 
going for  replacements,  renewals  and  equipment  retired  from  service   912,204.19 

leaving    the   total    depreciation   reserves   of    the   subsidiary    companies  on 

December  31,  1920   $  3,694.271.90 


SURPLUS  OF  SUBSIDIARY  COMPANIES: 

Surplus  balance  on  December  31.1919   $  1 ,8 1 6,53 1 .99 

Add  amount  credited  to  surplus  for  the  year  1920   496,627.02 

Total   $  2,313.159.01 

Deduct  interest  and  dividends  for  year  1920  charged  to  surplus   26,563.35 

Surplus  balance  of  subsidiary  companies  on  December  31,  1920   $  2,286,595.66 


ON  DECEMBER  31,  1920: 

The  total  depreciation  reserves  of  the  subsidiary  companies  of   $  3,694,271.90 

And  surplus  balance  of  subsidiary  companies  of   2,286.595.66 

Make  an  aggregate  amount  of   $  5.980.867.56 

which  has  been  invested  in  extensions  and  enlargements  of  the  properties. 
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MAINTENANCE  CHARGES: 

In  addition  to  the  amounts  shown  as  depreciation  reserves  and  in  addition 
to  undistributed  surplus,  all  subsidiary  companies  have  been  main- 
tained at  highest  operating  efficiency,  and  the  cost  of  this  maintenance 
is  included  in  the  operating  expenses  of  the  various  companies.  The 
amount  so  spent  for  maintenance  and  charged  to  operation  for  the  year 


ended  December  31,  1920,  was   $  2,309,822.43 

There  were  also  made  during  the  year  replacements,  renewals,  reconstruc- 
tions, adjustments,  etc.,  net,  out  of  the  previous  depreciation  reserves 

aggregating   912,204.19 

Total   $  3.222,026.62 


EXPENDITURES  FOR  IMPROVEMENTS: 

During  the  year  ended  December  31,1 920,  the  net  additions,  improvements 
and  betterments  to  the  properties  of  the  subsidiary  companies  con- 
trolled by  Standard  Gas  and  Electric  Company,  after  deductions  for 


replacements  and  renewals,  aggregated   $  5,394,199.20 

During  the  same  period  and  for  the  same  purpose  there  were  expended  on 
the  properties  of  the  Northern  States  Power  Company,  amounts 

aggregating   3,433,743.45 

Making  total  expenditures  for  above  purposes   $  8,827,942.65 


TAXATION: 

The  total  taxes  of  the  subsidiary  companies  charged  through  operation  in 

the  year  1920  were   $  2.578,456.93 


Equal  to  7.97  per^cent  of  the  aggregate  gross  earnings. 

Increase  in  taxes  charged  through  operation: 

Year  1920  over  1919   $  548,672.01 

Year  1919  over  1918   339,607.54 

Year  1918  over  1917   253,762.48 

Year  1917  over  1916   273,602.54 

Year  1916  over  1915   131.261.93 

YearJ9I5  over  1914   60.946.68 

Year  1914  over  1913   83.973.91 

Year  1913  over  1912   102.211.67 

Year  1912  over  1911   174.669.79 


Increase  in  nine  years   $  1,968,708.55 
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COMPARATIVE  STATEMENT  OF  GROSS  AND  NET  EARNINGS  OF  PUBLIC  UTILITY 
SUBSIDIARIES  OF  STANDARD  GAS  AND  ELECTRIC  COMPANY 
FOR  YEARS  ENDED  DECEMBER  31 


GROSS  EARNINGS 


COMPANY 

1920 

1919 

1918 

1917 

1916 

Arkansas  Valley. .  .  . 

Fort  Smith  

Louisville  

Mobile  

Mountain  States.  .  . 
Northern  States..  .  . 
Oklahoma  System. . 

Ottumwa  

Puget  Sound  

San  Diego  

Southwestern  

Tacoma  

Western  States .... 

Totals  

$  1,865,743.05 
1,070,390.69 
4,469,316.60 
737,446.37 
928,923.39 
11.798,778.84 
5,070,656.34 
*  513.467.49 
163,985.02 
2,661,045.93 
286,470.34 
561,098.24 
2.224.909.89 

$  1,579,020.15 
850,364.73 

3,594,345.27 
758,707.57 
770,779.21 

9.875,934.34 

4,289,673.75 
456.267.20 
142.455.98 

2.257.264.65 
205,894.12 
476.127.25 

1.901.303.17 

$  1,480.547.62 
693,980.84 

3,176,477.80 
547,689.57 
673,168.56 

8,392,664.40 

3,415,558.26 
402,162.14 
114,622.81 

2,185,738.96 
176,608.38 
456,071.33 

1,628,995.86 

$  1,428,467.23 
508,669.52 

2,838,589.46 
386,249.03 
644,601.05 

7,154,508.89 

2,469,287.20 
365,406.66 
104,493.65 

1,602,174.27 
134,211.30 
302,059.57 

1,402,869.74 

$  1,260,286!% 
486,704.66 

2,458,625.35 
356,387.26 
618,578.60 

6,087,153.16 

2,211,342.09 
360,601.08 
102,580.41 

1,541,489.79 
120,321.35 
283,726.23 

1,239,337.68 

$32,352,232.19 

$27,158,137.39 

$23,344,286.53 

$19,341,587.57 

$17,127,134.56 

NET  EARNINGS 

COMPANY 

1920 

1919 

1918 

1917 

1916 

Arkansas  Valley  .  .  . 

Fort  Smith  

Louisville  

Mobile  

Mountain  States.  .  . 
Northern  States..  .  . 
Oklahoma  System. . 

Ottumwa  

Puget  Sound  

San  Diego  

Southwestern  

Tacoma  

Western  States .... 

Totals  

$  608,632.30 
300,793.14 
2,095,489.84 
214,081.33 
294,292.03 
4,466,938.23 
1,276, 11 4.64 
*  105,184.63 
25,915.72 
883.427.02 
39.677.31 
104,909.01 
815,2^^6.34 

$  536,598.70 
280,387.47 
1.820,430.05 
193,619.75 
254,143.69 
4,1 17,312.69 
1.006,830.37 
1 13,947.73 
18,031.75 
758,870.75 
19,241.54 
78,131.86 
782,900.15 

$  605.070.83 
230,930.12 
1 ,642.676.83 
149.056.88 
236,678.20 
3,542,974.06 
821,403.46 
135,255.04 
11,836.53 
702,848.19 
35,881.54 
91,655.83 
643,593.73 

$  645,222.05 
154,266.14 
1,525,083.56 
149,926.41 
262,454.50 
3.389,780.50 
788,909.54 
142,989.07 
17,873.32 
727.017.34 
32.277.84 
62.289.94 
625,235.41 

$  564,761.76 
154,179.58 
1,388,146.96 
170,134.42 
248,361.83 
3.341.656.90 
811,179.08 
166,573.51 
19,329.44 
729,1 12.48 
42,679.79 
75,396.99 
597,909.38 

$11,230,741.54 

$  9.980.446.50 

$  8,849,861.24 

$  8,523,325.62 

$  8,309,422.12 

•Eleven  months  to  December  I,  1920. 
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CAPITALIZATION  OF  SUBSIDIARY  COMPANIES  OF 
STANDARD  GAS  AND  ELECTRIC  COMPANY 
OUTSTANDING  ON  DECEMBER  31,  1920 


COMPANY 


Funded 
Debt 


Preferred 
Stock 


Common 
Stock 


The  Arkansas  Valley  Railway,  Light  &  Power  Co. .  .  . 

Fort  Smith  Light  &  Traction  Co  

Louisville  Gas  &  Electric  Company  (Del.  and  Subs.). 

Mississippi  Valley  Gas  &  Electric  Co  

Mobile  Electric  Company  

Mountain  States  Power  Company  

Northern  States  Power  Company  (Del.  and  Subs.)  .  . 

Oklahoma  Gas  &  Electric  Company  

Puget  Sound  Gas  Company  

San  Diego  Consolidated  Gas  &  Electric  Company .  .  . 

Southwestern  General  Gas  Company  

Tacoma  Gas  &  Fuel  Company  

Western  States  Gas  &  Electric  Company  ( Del. and  Subs.) 
Shaffer  Oil  and  Refining  Company  


Totals. 


5,607.000 
3,802,500 
18,728,500 
5,000,000 
2,198,500 
3,052,500 
45.367.500 
9,242,500 

None 
6.094,000 
400,000 
484,350 
6,996.500 
12,179.300 


$119,153,150 


1,918.600 
L4 10,000 
11.762.500 
1 ,300,000 
852,500 
2,132.500 
20,951,800 
3,251,500 
225,000 
1.470,200 
25,000 
510,000 
2,694.400 
1 1 .000,000 


3.500,000 
950,000 
6,569,100 
1.250,000 
950,000 
No  par 
6,175,000 
4,500.000 
950.000 
2,972,100 
1,001,000 
2,125,000 
3,503,000 
No  par 


$  59,504,000 


$  34.445.200 


Northern  States  Power  Co.  Option  Warrants  Number  Outstanding 


78.050 


Byllesby  Engineering  &  Management  Corporation.  . 

Mountain  States  Power  Company  

Shaffer  Oil  and  Refining  Company  


Totals. 


"Shares  without  par  value' 


100,000 
50,000 
200.000 

350.000 
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THE  ARKANSAS  VALLEY  RAILWAY,  LIGHT  &  POWER  COMPANY 

PUEBLO,  COLORADO 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 

Plant,  Property  and  Franchises   $12,540,354.15 

Investments   18,963.46 

Sinking  Fund   740.00 

Materials  and  Supplies   1  79.839.63 

Insurance  Premiums — Unexpired  Portion   3,250.93 

Interest  Paid  in  Advance  on  Notes  Payable   2,312.59 

Cash   33.345.78 

Notes  and  Accounts  Receivable   $  151,807.31 

Less— Reserve  for  Doubtful  Accounts                                           19,446.91  1 32,360.40 

Unamortized  Discount  on  Securities  and  Expense   433,191.38 

Deferred  Charges: 

Expense  of  Taking  Inventory  of  Plant   $  17,746.12 

Plant  Property  Sold,  Retired  or  Replaced                                    164,397.51  182,143.63 

Total   $13,546,501.95 


LIABILITIES 

Preferred  Capital  Stock,  7%  Cumulative   $1 ,975,000.00 

Less— In  Treasury                                                                         56.400.00  $1,918,600.00 

Common  Capital  Stock   3 , 500 .000.00 

Bonded  Debt: 

The  Pueblo  &  Suburban  Traction  and  Lighting  Company 

First  Mortgage  5%  Sinking  Fund  20- Year  Gold  Bonds .     $1 .647.000.00 

The  Pueblo  Traction  and  Lighting  Company  First  Mortgage 

5%  Sinking  Fund  20- Year  Gold  Bonds   960,000.00 

First  and  Refunding  Mortgage  5%  Sinking 

Fund  Gold  Bonds   $4,704,000.00 

L^6SS ! 

in  Treasury   $  732,000.00 

Pledged    as  Col- 
lateral to  Notes 

Payable                 972.000.00      1,704.000.00     3.000.000.00  5,607.000.00 

Car  Trust  Notes,  due  Quarterly  from  February  1,  1921,  to  November  15.   1923  17.204.04 

Notes  Payable   1.050.179.59 

Accounts  and  Wages  Payable   78,926.37 

Standard  Gas  and  Electric  Company   699.338.65 

Consumers'  &  Employes'  Deposits.  Unredeemed  Tickets,  Unclaimed  Checks,  etc.  75,568.29 

Interest  Accrued   76,683.59 

Taxes  Accrued.  Including  Estimate  of  Federal  Income  and  Profits  Taxes   205.601.96 

Sewer  and  Paving  Assessments,  due  1921  to  1939    45,836.34 

Dividends  on  Preferred  Capital  Stock — Accrued   1  1,191.83 

Reserves : 

Renewal  of  Plant  Property   109,529.89 

LiabiHty  and  Accidents   13,248.01 

Miscellaneous  •    30,413.58 

Surplus,  Subject  to  Charges  to  Adjust  Unamortized  Discount  on  Securities  and 

Expense,  and  Reserve  for  Renewal  of  Plant  Property   107,179.81 

Total   $13,546,501.95 
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THE  ARKANSAS  VALLEY  RAILWAY.  LIGHT  &  POWER  COMPANY  serves  the  city  of  Pueblo.  Colorado, 
and  suburbs  with  electricity  and  also  owns  and  operates  the  street  railways  in  that  community.  It  also  serves  with 
electricity  the  important  Cripple  Creek  gold  mining  district,  as  well  as  Canon  City  and  surrounding  country  located 
on  the  Arkansas  River— approximately  30  miles  west  of  Pueblo.  The  entire  fertile  Arkansas  River  Valley  between 
Pueblo  and  La  Junta  is  also  included  in  the  Company's  territory.  The  Company's  principal  power  plants  are  located 
in  Pueblo  and  Canon  City,  the  latter  in  the  immediate  vicinity  of  an  important  coal  producing  area.  In  addition, 
the  Company  owns  and  operates  a  hydro-electric  plant  of  2,400  H.  P.  capacity.  All  divisions  of  the  Company  are 
inter-connected. 

The  Company,  which  has  just  completed  its  ninth  year  of  operation,  reports  the  largest  gross  earnings  in  its 
history,  and  its  net  for  the  year  just  ended,  with  one  exception.  1917,  exceeds  that  of  any  previous  year.  Comparative 
earnings  as  of  December  3 1 ,  are  as  follows: 

Totals  Totals  Increase  over  1919 

Year  1920         Year,  1919  Amount  % 

Gross  Earnings   $  1.865.743.05  $  1.579.020.15       286.722.90  18.2 

Operating  Expenses   1.257.110.75      1.042,421.45       214.689.30  20.6 

Net  Earnings   608.632.30        536.598.70        72.033.60  13.4 

Interest   369.439.14        382.980.95        13,541.81*  3.5* 

Preferred  Dividends.   124.950.20  98.617.75        26.332.45  26.7 

Balance  for  Amortization.  Depreciation.  Common 

Dividends  and  Surplus  Purposes   114.242.96  55.000.00        59.242.96  107.7 

'Decrease. 

Ofjerating  results,  as  shown  above,  were  made  possible  by  increased  new  business  in  all  territories  served,  except 
the  Cripple  Creek  district.  Increase  in  railway  fares,  and  a  slight  increase  in  some  of  the  light  and  power  schedules 
were  of  considerable  help. 

The  Pueblo  Division  showed  increases  in  earnings,  both  in  gross  and  net,  in  all  branches.  Pueblo  prospered  in 
all  lines  of  industry — wholesale,  retail  and  manufacturing. 

The  Canon  City  district  had  an  exceptional  growth  in  volume  of  business  coming  from  new  industries,  such  as 
zinc  and  cement  mills  and  coal  mines.  There  was  also  a  substantial  growth  in  commercial  and  domestic  lighting  and 
power.  Gross  revenues  increased  44}^^  per  cent.  Net  earnings  of  the  Canon  City  district  are  not  computed  sep- 
arately, as  this  district,  combined  with  the  Cripple  Creek  district,  constitutes  the  Company's  Mountain  Division. 
The  Cripple  Creek  district  during  the  first  half  of  1 920  continued  to  show  decreased  gross  earnings.  Beginning  with 
June,  and  until  November,  1920,  gross  earnings  of  this  district  ran  at  about  the  same  rate.  December  showed  an 
increase  of  approximately  5  per  cent,  and  this  increase  continued  in  January.  1921,  as  shown  by  the  latest  figures 
so  far  available.  The  decline  in  business  in  the  Cripple  Creek  district  was  greatly  due  to  the  inability  of  many  mines 
to  operate  under  the  high  cost  of  mining  which  prevailed  since  1917.  Conditions  in  this  respect  are  improving.  Many 
miners,  attracted  to  the  copper  mining  districts  by  the  temporarily  high  wages  brought  about  by  our  entry  into  the 
war,  are  returning  to  the  Cripple  Creek  district,  and  labor  is  not  only  more  plentiful,  but  very  much  more  efficient. 
Reports  from  some  of  the  principal  mines  as  to  ore  reserves  are  distinctly  favorable,  and  there  seems  to  be  no  reason 
to  doubt  the  statement  of  well  informed  mining  men,  that  this  mining  district  will  continue  to  successfully  operate 
for  many  years  to  come.  Cripple  Creek  ore  reduction  mills  are  figurin,g  on  the  extended  use  of  electricity,  due  to  the 
greatly  increased  freight  rate  on  coal.  Increased  freight  rates  on  ore  to  other  milling  points  will  unquestionably 
lead  to  increased  milling  facilities  in  the  district  itself. 

The  Valley  Division,  purely  an  agricultural  district,  continues  to  show  substantial  growth.  Cities,  towns  and 
country  all  enjoyed  prosperity.  Substantial  gains  in  pumping,  alfalfa  meal  manufacturing  and  commercial  and 
domestic  lighting  cind  power  naturally  followed. 

Early  in  the  year  the  Company  began  the  construction  of  a  new  power  plant  in  Pueblo,  the  business  having  out- 
grown the  old  one.  While  it  had  been  expected  to  have  this  plant  in  operation  within  eighteen  months,  this  will  not 
be  possible  on  account  of  delay  in  delivery  of  materials.  A  considerable  saving,  however,  was  effected  by  accepting 
later  delivery  in  some  cases.    The  present  expectation  is  that  this  power  plant  will  be  completed  during  1921 . 

The  Comfiany  in  1920  expended  $51  7,850.56  in  additions  and  betterments  of  the  property. 

Local  sales  of  the  Company's  securities  during  the  year  totaled  $548,500  par  value,  included  in  which  sales  were 
$514,800  pjar  value  of  preferred  stock.  This  preferred  stock  was  well  distributed,  as  is  shown  by  the  1 .1  57  separate  sales 
made  during  the  jjeriod  stated. 

During  the  year,  the  Company  was  confronted  with  the  necessity  of  providing  funds  to  pay  off  $724,900  par 
value  of  7  per  cent  notes  maturing  December  1 .  1920,  and  $960,000  par  value  of  5  per  cent  underlying  bonds  maturing 
January  1.  1921.  In  order  to  facilitate  the  financing  of  these  obligations  under  the  extremely  adverse  money  con- 
ditions existing  throughout  the  country  it  was  deemed  best  to  create  certain  new  mortgages.  Standard  Gas  and 
Electric  Company,  owning  the  entire  outstanding  issue  of  5  per  cent  first  and  refunding  bonds  of  1931 .  amounting  to 
$3,672,000.  consented  to  the  retirement  of  this  issue,  and  accepted  in  part  payment  $3,000,000  of  a  new  first  and 
refunding  5  per  cent  issue,  also  maturing  in  1931.  while  $1,400,000  of  first  and  refunding  bonds,  likewise  maturing 
in  1931  and  secured  by  the  same  mortgage  as  the  5  per  cent  issue,  but  bearing  interest  at  the  rate  of  73^  per  cent 
per  annum,  were  sold  to  bankers.  In  addition,  $600,000  8  per  cent  notes,  secured  by  a  general  mortgage  and  maturing 
in  October.  1922.  were  sold.  An  8  per  cent  second  preferred  stock  was  created  and  $840,000  par  value  was  pur- 
chased by  the  Standard  Gas  and  Electric  Company.  This  re-financing,  besides  providing  funds  for  various  purposes, 
resulted  in  the  Company's  funded  debt  being  decreased  by  approximately  $350,000. 

The  load  of  The  Arkansas  Valley  Railway.  Light  &  Power  Company  is  so  diversified  that  even  under  the  adverse 
conditions  prevailing  throughout  most  parts  of  the  United  States,  which  naturally  to  some  extent  must  affect 
most  communities  everywhere,  an  increase  in  business  and  increased  gross  earnings  may  be  exp>ected  during  1921. 
Net  earnings  should  improve.  The  largest  items  of  increase  in  operating  expenses  in  this  territory  during  the  past 
years,  aside  from  taxes,  have  been  cost  of  fuel,  freight  on  fuel  and  labor.  A  substantial  reduction  in  the  price  of  coal 
is  already  apparent,  and  the  freight  rate  on  coal  used  at  the  Company's  Pueblo  plant  was  reduced  late  in  1920.  A 
general  reduction  in  wages  is  not  yet  apparent,  but  labor  here,  as  in  other  localities,  is  showing  much  greater  efficiency. 
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FORT  SMITH  LIGHT  &  TRACTION  COMPANY 
FORT  SMITH,  ARKANSAS 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 

Plant,  Property  and  Franchises     $5,978,700.08 

Other  Real  Estate   4,178.35 

Sinking  Funds   274.86 

Investments   200.00 

Materials  and  Supplies   86,538.63 

Insurance  Premuims — Unexpired  Portion   2,387.45 

Interest  Paid  in  Advance   778,61 

Cash   48,933.05 

Notes  and  Accounts  Receivable   $  154,198.56 

Less — Reserve  for  Doubtful  Accounts   327.03  153,871.53 

Southwestern  General  Gas  Company   84,687.04 

Unamortized  Debt  Discount  and  Expense   827,746.50 


Total   $7,188,296.10 


LIABILITIES 

Preferred  Capital  Stock   $1 .410.000.00 

Common  Capital  Stock   950,000.00 

First  Mortgage  5%  Sinking  Fund  Gold  Bonds   3,002,500.00 

Second  Mort  gage  5%  Bonds   $1,000,000.00 

Less— In  Treasury                                                                        200,000.00  800,000.00 

Car  Trust  7%  Notes,  due  Quarterly  from  January  1 5.  1921 ,  to  October  1 5,  1924.  26.720.00 

Notes  Payable   80,000.00 

Accounts  and  Wages  Payable.   27,594.05 

Standard  Gas  and  Electric  Company   505,984.97 

Consumers'  Deposits   16,265.41 

Unclaimed  Checks   320.33 

Interest  Accrued   67,115.21 

Taxes  Accrued   42,408.28 

Reserve  for  Renewal  of  Plant  Property   208.089. 1 1 

Reserve  for  Contingencies   16.957.82 

Reserve  for  Injuries  and  Damage  Liability   3.614.70 

Surplus,  Subject  to  Charges  to  Adjust  Unamortized  Discount  on  Securities  and 

Expense   30,726.22 


Total   $7,188,296.10 
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FORT  SMITH  LIGHT  &  TRACTION  COMPANY  supplies  the  cities  of  Fort  Smith  and  Van  Buren  and  adja- 
cent territory  with  electric  light  and  power  as  well  as  street  railway  service,  and  also  owns  and  operates  a  natural  gas 
distributing  system  serving  domestic  consumers  in  the  communities  named.  The  Company,  which  op>erates  without 
comfjetition.  also  supplies  natural  gas  to  a  limited  number  of  industrial  consumers.  Among  the  Company's  electrical 
consumers  is  a  utility  company  owning  transmission  lines  extending  sixty  miles  east  of  Fort  Smith  along  the  Arkansas 
river  and  serving  eight  towns  with  a  total  population  of  10,000.  Another  utility  company  with  transmission  lines 
extending  fifty-five  miles  south  of  Fort  Smith  and  serving  six  towns,  also  with  a  population  of  10,000,  is  likewise  a 
consumer  of  the  Fort  Smith  Company.  The  total  population  served  by  the  Fort  Smith  Light  &  Traction  Company 
is  in  excess  of  60,000. 


Fort  Smith  and  adjacent  territory,  with  its  natural  resources,  coal  and  gas,  is  an  ideal  location  for  industries. 

During  the  year  1920  approximately  4,000,000  tons  of  coal  were  produced  from  the  mines  located  within  the 
territory  now  being  served  from  electric  transmission  lines  obtaining  their  total  electric  power  requirements  from  the 
Fort  Smith  Light  &  Traction  Company.  Fifty  per  cent  of  the  total  coal  output  was  produced  from  mines  electrically 
operated  from  these  transmission  lines,  and  electrification  will  proceed  when  additional  power  plant  capacity  is  in- 
stalled in  Fort  Smith.    The  1921  construction  budget  of  the  Company  provides  for  this  increased  capacity. 

The  immense  natural  gas  fields  near  Fort  Smith — the  Kibler,  Poeteau,  Williams  and  Spiro  fields,  located  within 
a  radius  of  twenty-eight  miles — are  at  this  time  only  partially  developed.  The  Kibler  and  Williams  fields  now  have 
developed  250,000,000  cubic  feet  open  Row,  and  while  the  present  sales  are  only  15,000,000  cubic  feet  per  day,  the 
producing  companies  are  nevertheless  carrying  on  extensive  drilling  operations,  greatly  enlarging  the  proven  area. 

With  the  coal  deposits  before  mentioned  all  located  within  sixty  miles  of  Fort  Smith,  and  the  extensive  natural 
gas  development  within  a  distance  of  twenty-eight  miles,  it  is  expected  that  many  new  industries  will  be  attracted 
to  this  locality  in  the  immediate  future. 

Fort  Smith  Light  &  Traction  Company's  gross  earnings  increased  from  $850,364.73,  in  1919,  to  $1,070,390.69 
in  1920.  while  net  earnings  increased  from  $280,387.47  to  $300,793.14.  With  the  exception  of  street  railway  fares, 
which  were  increased  from  6  cents  to  7  cents  on  December  1,  1920,  no  increases  in  rates  became  effective  during 
the  year.    The  Company's  earnings  statements  for  the  years  1920  and  1919  compare  as  follows: 


Total  Total  Increase  over  1919 

Year  1920  Year  1919  Amount  % 

Gross  Earnings                                                    $1,070,390.69  $850,364.73  $220,025.96  25.87 

Operating  Expenses                                                     769.597.55  569,977.26  199,620.29  35.02 

Net  Earnings                                                              300,793.14  280,387.47  20.405.67  7.27 

Interest                                                            .        227,039.20  222,553.41  4,485.79  2.01 

Balance  for  Dividends,  Amortization,  Depreciation 

and  Surplus  Purposes                                             73,753.94  57,834.06  15.919.88  27.52 


Increased  cost  of  fuel,  as  well  as  greater  quantities  of  fuel  used  by  reason  of  increased  business,  account  for  the 
greater  part  of  the  increased  operating  expense  of  the  electric  department.  The  higher  cost  of  gas  purchased  is  the 
material  item  of  increase  affecting  the  operating  expense  of  the  gas  department,  while  increased  wages  similarly 
affect  the  railway  department.  There  is  reason  to  believe  that  all  of  these  factors  of  expense,  except  those  caused  by 
increased  business,  have  reached  their  maximum.  The  1920  expenses  also  include  a  total  of  $33,389  expended 
in  completing  an  unusual  amount  of  litigation,  all  of  which  resulted  favorably  to  the  Company.  At  present  the 
Company  is  entirely  free  of  litigation,  and  1921  net  earnings  should  benefit  accordingly. 

The  construction  budget  of  the  Company  for  the  coming  year  amounts  to  approximately  $470,000.  The 
earnings  resulting  from  increased  business,  due  in  part  to  the  capital  expenditures  last  mentioned,  should  put  the 
Company  in  a  position  to  issue  sufficient  of  its  first  mortgage  bonds  to  provide  funds  for  the  greater  part  of  the 
proposed  construction  expenditures,  while  for  the  balance  not  so  provided  it  will  have  to  rely  upon  surplus  earnings 
and  upon  the  Standard  Gas  and  Electric  Company. 

The  Fort  Smith  Light  &  Traction  Company  was  organized  in  1904,  and  the  following  statistics  covering  the 
years  1905,  1915  and  1920,  show  the  growth  of  the  Company's  business  during  that  period: 


1920  1915  1905 

Gross  Earnings  •.   $1,070,390.69  $454,664.45  $191,428.23 

Net  Earnings   300,793.14  122,895.69  89,150.99 

Electric  Customers   5,160  2,486  738 

Gas  Customers   7,541  4,759  790 

Electric  K.  W.  H.  Output   18,649.210  5,571,748  2,193.696 

Natural  Gas.  Cubic  Feet  Sold   2.535.859.000  797.254,798  31.967,300 


During  the  last  five-year  period  the  natural  gas  fields  of  Crawford  county  were  discovered  and  extensively 
develojjed.  and  the  comparison  of  earnings  for  this  period  is  indicative  of  the  industrial  growth  of  the  territory  served 
by  the  Company. 

Due  to  increased  business  and  increased  railway  fares,  the  Company  exp)ects  to  show  a  substantial  increase  in 
gross  for  1921.  with  a  corresponding  increase  in  net  earnings. 
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LOUISVILLE  GAS  &  ELECTRIC  COMPANY  OF  DELAWARE  AND  SUBSIDIARIES 

LOUISVILLE,  KENTUCKY 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 

Plant,  Property,  Rights,  Leases,  Franchises,  etc   $34,893,229.31 

Investments  in  Other  Companies,  Associations,  etc   871,572.03 

Cash  on  Hand  and  in  Bank   1 0 I.I 99.93 

Accounts    and    Notes    Receivable  (including 

$15,000  Notes  Receivable  Discounted,  as 

per  Contra)   $487,414.57 

Unbilled  Gas  and  Electricity   129,000.00  $616,414.37 


Less— Reserve  for  Bad  Debts   6.1  15.58  610,298.99 


Gas  Accounts  Receivable  in  Litigation  Due  to  Low  Pressure  Relating  to  Sales 

for  December,  1917,  and  for  January  and  February,  1918   I  12,900.00 

Special  Cash  Deposit  Required  under  Bond  in  Appeal  from  Judgment  of  Lower 

Court— Contra   350.000.00 

Income  Tax  on  Bond  Interest   9,871.53 

Insurance  Moneys   6,922.06 

Materials  and  Supplies   359,829.86 

Unexpired  Insurance  and  Prepaid  Interest   14,547.94 

Extraordinary  Expenditures  at  Coal  Mine   35,633.79 

Miscellaneous  Deferred  Charges   12,724.03 

Bond  and  Coupon  Note  Discount   1.854,937.66 


Total   $39,233,667.13 


LIABILITIES 

6%  Cumulative  Preferred  Stock,  Delaware  Company   $10,907,000.00 

Common  Stock,  Delaware  Company   6,448,900.00 

Louisville  Gas  &  Electric  Company  of  Kentucky  Preferred  Stock   857.500.00 

Louisville  Gas  &  Electric  Company  of  Kentucky  Common  Stock  Outstanding 

in  Hands  of  Public   ,1  ?Q.2gQ.Q0 

Louisville  Gas  &  Electric  Company  of  Kentucky  First  and  Refunding  7%  Bonds.  U.896,000.00 

Louisville  Lighting  Company  First  5%  Bonds   1 ,195,000.00 

Bond  Secured  8%  Gold  Notes  of  Louisville  Gas  &  Electric  Company  of  Kentucky.  3,037.5QQ,.QQ 

Notes  Payable  for  Portion  Special  Cash  Deposits — Contra   3()0,0u0.00~~ 

Purchase  Money  Obligations   75,400.0t) 

Notes  Payable   685,014.36 

Accounts  Payable   236.208.47 

Notes  Receivable  Discounted — Contra  .*   15,000.00 

Accrued  Interest   240,842.36 

Accrued  Taxes   193,769.97 

Accrued  Dividends — Preferred  Capital  Stock   13,575.25 

Consumers'  and  Other  Deposits   79,986.02 

Sundry  Items   7,676.34^ 

Reserve  for  Depreciation   68.972.80, 

Reserve  for  Depletion  and  Depreciation  of  Mine  Property   13.765.06 

Miscellaneous  Reserve   19.100.00 

Surplus   222.253.50 

Total   $39,233,667.13 
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LOUISVILLE  GAS  &  ELECTRIC  COMPANY  and  its  affiliated  companies  operate  without  competition 
public  utilities  serving  electric  light  and  power  and  natural  gas  in  the  city  of  Louisville.  Kentucky,  and  adjacent 
communities.  Steam  heat  is  supplied  by  the  Comjiany  in  restricted  business  sections  of  Louisville.  The  Company 
also  furnishes  electric  energy  to  the  local  utility  companies  in  New  Albany  and  Jeffersonville,  Indiana.  The  com- 
bined population  served  exceeds  310,000. 

Electric  energy  is  generated  at  the  Company's  waterside  station,  located  on  the  Ohio  River  within  two  blocks 
of  the  business  district.  It  is  thoroughly  modern,  and  one  of  the  most  efficient  stations  in  the  United  States.  At 
the  present  time  the  capacity  is  43,500  horse  power  in  steam  turbine  units.  It  is  advantagaously  located  and 
designed  with  respect  to  the  supply  and  efficient  handling  of  coal  and  water,  the  latter,  for  steam  and  condensing 
purposes,  being  obtained  from  the  Ohio  River.  The  station  itself  is  capable  of  economic  enlargement  as  the  elec- 
trical requirements  increase. 

To  provide  coal  for  manufacturing  electricity,  the  Company  owns  property  at  Echols,  Kentucky,  1  1 5  miles 
southwest  of  Louisville,  on  the  Illinois  Central  Railroad.  The  Company  not  only  owns  this  extensive  coal  land 
property,  estimated  to  be  capable  of  producing  sufficient  coal  to  supply  its  electrical  manufacturing  requirements 
for  half  a  century,  but  also  twenty-five  all-steel  coal  cars  to  insure  prompt  transpwrtation  of  its  coal  to  the  waterside 
IX)wer  stations. 

Over  69  per  cent  of  the  Company's  gross  earnings,  and  over  81  per  cent  of  its  net  earnings  are  derived  from  the 
electric  light  and  power  service. 

The  Compjany  furnishes  and  distributes  to  the  inhabitants  of  Louisville  and  its  environs  natural  gas  purchased 
under  long  term  favorable  contracts  in  West  Virginia  and  Eastern  Kentucky.  Transportation  of  the  natural  gas 
from  West  Virginia  is  through  a  12-inch  pipe  line  extending  from  the  West  Virginia-Kentucky  boundary  line  to 
Louisville — a  distance  of  approximately  1  79  miles.  The  gas  from  Eastern  Kentucky  is  a  new  development,  to  trans- 
port which  two  new  connecting  pipe  lines  and  two  compressor  stations  have  been  completed.  The  Company  owns 
£md  maintains  in  reserve  against  ix)ssible  interruptions  in  the  supply  of  natural  gas  two  artificial  gas  plants  in  the 
city  of  Louisville  having  a  combined  capacity  of  8,000,000  cubic  feet  a  day,  with  seven  gas  holders  which  provide 
storage  capjacity  for  both  natural  and  artificial  gas  of  4,800,000  cubic  feet. 

Practically  all  parts  of  the  city  are  served  by  both  electric  and  gas  distributing  systems,  and  a  number  of  suburban 
districts  by  the  electric  distributing  lines. 

The  Compjany's  earnings  from  the  sale  of  electric  energy,  gas  and  steam  for  the  years  1920  and  1919  compare  as 
follows :  Totals  Totals  I  ncrease  over  1919 

Year  1920  Year  1919  Amount 

Gross  Earnings   $4,469,316.60         $3,594,345.27  $874,971.33 

Operating  Expenses   2.373,826.76  1.773.915.22  599,911.54 

Net  Earnings   2,095,489.84  1,820,430.05  275,059.79- 

Interest   1,266,484.16  1,151.215.35  115,268.81 

Preferred  Dividends,   690,057.37  655,362.61  34,694.76 

Balance  for  Amortization,  Depreciation,  Common 

Dividends  and  Surplus  Purposes   138,948.31  13,852.09  125,096.22 

The  increase  in  electric  gross  earnings.  $681,580.16.  was  about  equally  divided  between  lighting — both  com- 
mercial and  residential — and  commercial  power,  and  new  business  accounts  for  most  of  this  increase,  although 
some  increased  rates  contributed.  There  was  no  general  increase  of  rates,  but,  as  old  contracts  expired,  old  rates 
were  increased  to  correspond  with  the  schedules  at  present  in  force. 

The  increase  in  gross  gas  earnings,  $193,391 .17,  is  entirely  due  to  increase  in  volume  of  business. 

Increased  operating  expenses  are  due  principally  to  the  increase  in  quantity  of  coal  incident  to  increased  business, 
as  well  as  increased  price  of  coal  itself  used  in  the  electric  department.  The  op)eration  of  the  artificial  gas  plants 
during  short  p)eriods  early  in  1920  represents  a  material  portion  of  the  increase  in  operating  expenses  of  the  gas 
department;  the  balance  of  such  increase  in  the  gas  department  representing  the  cost  of  increased  business. 

The  increase  in  business  has  not  been  confined  to  any  special  industry,  but  the  uses  have  been  more  diversified, 
making  for  greater  stability  of  the  business. 

An  ordinance  was  passed  during  the  year  expanding  the  boundaries  of  the  city  and  taking  in  about  50,000 
increased  p)opulation.  This  matter  has  not  been  brought  to  the  final  issue,  being  still  in  litigation.  It  is  expected 
that  this  change  in  the  corporation  limits  will  result  in  increased  business  in  the  annexed  districts. 

During  the  year  the  installation  of  a  1 5,000  K.  W.  generating  unit  was  completed,  thereby  increasing  and  stabil- 
izing the  Comp)any's  electric  service. 

The  Company's  foresight  in  insuring  its  regular  supply  of  coal  was  demonstrated  during  the  year,  and  as  a  con- 
sequence of  mine  ownership  the  Company  was  enabled  to  maintain  its  fuel  supply  at  a  reasonable  price. 

The  natural  gas  delivery  was  materially  improved  during  the  year.  The  new  line  and  compressor  stations  at 
Win  and  Winchester  were  completed  during  the  year  and  are  operating  satisfactorily,  delivering  an  increased  quantity 
of  gas.  The  Pennagrade  project,  which  was  fostered  by  the  Company,  was  completed  and  put  into  operation  in 
the  fall.  The  capacity  of  the  main  line  was  increased  about  40  per  cent  by  the  construction  of  the  1 ,500  H.  P.  relay 
station  at  Winchester. 

An  ordinance  was  passed  by  the  City  Council  in  the  month  of  December,  permitting  an  increase  in  the  gas  rates 
until  March  15,  1921,  and  providing  for  the  manufacture  of  gas  to  supplement  the  natural  gas  supply.  The  two 
artificial  gas  plants  were  put  into  op)erating  condition,  and  compressors  installed  for  delivering  artificial  gas  into  the 
belt  line.  As  a  result  of  the  above  improvements  the  Company  was  at  all  times  during  the  winter  able  to  meet  the 
demand  for  gas. 

As  a  result  of  negotiations  completed  just  before  the  end  of  the  year,  arrangements  were  made  for  the  introduction 
of  an  additional  supply  of  gas  through  the  Win  station,  and  construction  work  was  started  just  before  the  end  of  the 
year.    This  op>en3  up  a  new  field  in  Magoffin  County,  Kentucky. 

The  plan  for  the  sale  of  the  Company's  preferred  stock  to  customers,  begun  in  the  fall  of  1919,  developed  most 
satisfactorily  during  the  year  1920.  There  was  $982,700  piar  value  of  7  per  cent  preferred  stock  sold,  which  increased 
the  number  of  shareholders  to  1 ,678. 

Despite  the  slowing  down  of  industry  toward  the  end  of  the  year,  the  Company  feels  that  it  has  excellent  pros- 
f>ects  for  increased  business,  especially  during  the  latter  half  of  1921. 
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MOBILE  ELECTRIC  COMPANY 
AND 

MOBILE  ILLUMINATING  COMPANY 
MOBILE,  ALABAMA 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 

ASSETS 

Plant,  Property  and  Franchises.  .   $4,1  17,325.60 

Sinking  Fund   .12 

Investments   27,717.00 

Materials  and  Supplies   46,246.86 

Insurance  Premiums — Unexpired  Portion   1,365.78 

Rents,  Taxes  and  Interest  Paid  in  Advance   1  1,081.07 

Cash   53,602.44 

Notes  Receivable   773.81 

Accounts  Receivable   $  46,135.82 

Less — Reserve  for  Doubtful  Accounts   3,973.74  42,162.08 

Special  Deposit  on  Contract  for  Oil   2,500.00 

Interest  on  Bonds  in  Hands  of  Trustee  of  Mobile  Light  and  Railroad  Company 

Lease — Accrued   91.66 

Unamortized  Discount  on  Bonds  and  Stocks   21  1,982.89 

Deferred  Charges: 

Replacement  and  Expense — Boiler  Explosion  and  Fire 

Damage   $  88,001.99 

Rate  Adjustment  Refunds   75,848.94 

Engineering  and  Other  Expenses  —  Power  Plant  Project — 

Subsequently  Abandoned     11,981.06 

Sundry  Deferred  Charges                                                                 2,267.30  1 78,099.29 

Slotes  Receivable  Discounted — Per  Contra    1 ,691 .93 

Total   $4,694,640.53 

LIABILITIES 

Preferred  Capital  Stock   $  852,500.00 

Common  Capital  Stock   950,000.00 

Bonded  Debt: 

Mobile  Electric  Company: 

First  Mortgage  5%  Gold  Bonds,  due  May  1,  1946.  .  .  .  $2,027,000.00 

I-j6SS  I 

in  Treasury   $  61.000.00 

Deposited  as  Collateral  to  Se- 
cure Ten-Year  8%  Bond 
Secured  Gold  Notes  and 
Ten-Year  7%  Convertible 

Gold  Notes                          195.000.00        256,000.00  1,771,000.00 

Second  Mortgage  6%  Gold  Bonds,  due'March  1,  1939   250,000.00 

Ten-Year  8%  Bond  Secured  Gold  Notes,  due  Sep- 
tember 1.  1930   $  130,000.00 

Less— In  Treasury                                                           41,200.00  88,800.00 

Ten- Year  7%  Convertible  Gold  Notes,  due  May  1 ,  1 930.  $      1  50,000.00 

Less— In  Treasury                                                           91,750.00  58.250.00 

Ten-Year  7%  Convertible  Promissory  Notes,  due  May  1.  1930   30,440.96 

Notes  Payable   132,000.00 

Accounts  and  Wages  Payable   27,570.43 

Standard  Gas  and  Electric  Company   195,980.65 

Consumers'  Deposits   18,775.79 

Interest  Accrued   24,638.39 

Taxes  Accrued,  Including  Estimate  of  Federal  Income  and  Profits  Taxes   22,577.97 

Reserve  for  Renew.al  of  Plant  Property   108,790.35 

Discounted  Notes  Receivable — Per  Contra   1,691.93 

Deferred  Credit: 

Insurance  Recovery  on  Boiler  Explosion  and  Fire  Damage   100,000.00 

Surplus   61,624  06 

Total   $4,694,640.53 
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MOBILE  ELECTRIC  COMPANY  serves  with  electricity  the  city  of  Mobile  and  its  immediate  suburbs. 
The  Company  operates  without  competition.  Part  of  the  Company's  requirements  of  electrical  energy  are  generated 
by  itself,  while  it  purchases  the  remainder,  under  contract,  from  the  Chickasaw  Shipbuilding  and  Car  Company, 
located  at  Chickasaw,  six  miles  from  Mobile. 

Mobile  is  primarily  a  seaport,  and  its  principal  industries  are  incidental  to  shipping.  Mobile  has  the  largest 
and  best  equipped  ship  repair  yards  south  of  Newport  News,  and  in  Chickasaw  is  located  one  of  the  two  shipbuilding 
plants  owned  by  the  United  States  Steel  Corporation.  The  size  and  the  importance  of  the  Chickasaw  plant  may  be 
gauged  by  the  fact  that  it  represents,  so  far,  an  investment  of  over  $22,000,000.  This  plant,  contrary  to  many 
others  in  the  United  States,  is  at  the  present  time  in  active  operation;  the  ships  under  contract  being  for  the  use  of 
the  United  States  Steel  Corporation  itself. 

During  many  years  the  Federal  Government  has  been  improving  the  Mobile  River  system,  until  now  this  system 
is  navigable  from  the  Birmingham  coal  and  iron  district  to  Mobile.  This  latter  district,  as  is  well  known,  is  second 
only  in  importance  to  the  Pennsylvania  one  contiguous  to  Pittsburgh.  The  Government  is  steadily  continuing  its 
river  improvements,  and  has  now  begun  to  operate  fleets  of  coal  barges  under  the  Railroad  Administration  Act. 
This  gives  Mobile  exceptional  advantages  over  other  ports,  and  should,  in  a  short  time,  make  it  the  leading  coaling 
port  in  the  southern  portion  of  the  United  States.  In  anticip>ation  of  this,  the  Government  has  recently  authorized 
the  erection  of  a  public  coal  handling  station  on  Blakley  Island,  opF)osite  Mobile,  at  an  estimated  cost  of  $400,000. 

The  Company,  unlike  most  electric  companies  in  the  United  States,  has  not  been  the  beneficiary  of  any  increase 
in  general  lighting  rates  since  the  beginning  of  the  war,  and  while  there  has  been  some  increase  in  its  p)ower  rates,  the 
very  substantial  increase  in  gross  earnings  during  the  past  years  has  been  mainly  due  to  increased  sales  of  energy. 
In  1918  the  Company  increased  its  lighting  rates,  but  was  compelled,  on  December  31,  1919,  to  reinstate  its  pre-war 
schedule.  This  was  due  to  a  decision  of  the  Alabama  Supreme  Court,  which  held  that  the  lighting  rates  of  the 
Company  were  fixed  by  a  contract  between  the  city  of  Mobile  and  the  Company  entered  into  in  1 906. 

The  Alabama  State  Public  Utility  Act,  as  in  force  at  the  beginning  of  the  year  1 920,  was  such  that  the  Public 
Service  Commission  of  Alabama  had  no  jurisdiction  over  lighting  rates  fixed  by  contract.  At  a  special  session  of  the 
legislature,  a  new  public  utility  bill  was  passed,  effective  October  1.  1920,  giving  the  Public  Service  Commission 
jurisdiction  over  the  rates  of  all  utilities  in  the  state,  and  immediately  thereafter  a  petition  was  filed  asking  for  an 
increase  in  the  lighting  rates.  The  petition  was  granted  in  part,  and  an  increase  of  about  I  5  per  cent  in  the  general 
lighting  rates  was  allowed,  effective  March  11.  1921 . 

The  comparative  earnings  statements  for  the  years  ended  December  31  are  as  follows: 

Totals  Totals  Increase  over  1919 

Year  1920         Year  1919        Amount  % 

Gross  Earnings   $737,446.37  $758,707.57  $21,261.20*  2.80* 

Operating  Expenses   523,365.04  565,087.82  41,722.78*  7.38* 

Net  Earnings   214.081.33  193.619.75  20,461.58  10.5 

Interest   136.504.76  121.341.23  15.163.53  12.5 

Preferred  Dividends   49.729.17  49.729.17*  100.00* 

Balance  for  Dividends,  Amortization,  Depreciation 

and  Surplus  Purposes   77.576.57  22.549.35  55.027.22  244.0 

*Decrease. 

The  decrease  in  gross  earnings  was  due  entirely  to  the  reduction  in  rates  referred  to.  In  view  of  these  circum- 
stances, the  decrease  in  operating  expenses  and  increase  in  net  earnings  are  particularly  worthy  of  notice.  The 
decrease  in  operating  expenses  is  primarily  due  to  the  substitution  of  oil  fuel  at  an  advantageous  rate  for  coal  here- 
tofore in  use,  and  other  pxjwer  house  economies  incidental  thereto.  Notwithstanding  the  improvements  shown,  it 
wsis  not  deemed  wise  to  resume  preferred  stock  dividends,  which  were  discontinued  in  November.  1919.  Of  the 
$77,576.57  remaining  after  the  payment  of  interest  in  1920,  $35,000  has  been  passed  to  depreciation  reserve. 

In  consequence  of  the  decision  necessitating  a  return  to  pre-war  lighting  rates  it  became  necessary  to  make 
provision  to  refund  to  consumers  approximately  $125,000,  representing  overcharges  as  defined  by  that  decision. 
The  Comjjany,  therefore,  created  an  issue  of  7  per  cent  convertible  gold  notes,  of  which  $88,088.27  were  outstand- 
ing on  December  31,  1920;  this  amount  having  so  far  been  delivered  to  consumers  in  liquidation  of  claims  against 
the  Comjjany. 

During  the  year  under  review  the  Company  expended  for  extensions  and  other  betterments  $103,038.81 , and  to 
finance  these  and  similar  expenditures  the  Company  created  an  issue  of  $130,000  8  pjer  cent  gold  notes,  secured 
by  $195,000  of  its  first  mortgage  5  per  cent  bonds.     Of  these  notes.  $88,800  had  been  sold  by  December  31 .  1920. 

The  outlook  for  the  year  1921,  while  not  as  promising  as  in  some  other  localities,  is  nevertheless  better  than  it 
has  been  during  some  of  the  years  of  the  Company's  ofjerations.  Owing  to  the  general  business  depression  current 
throughout  the  United  States,  which,  however,  is  not  as  great  in  the  south  as  it  is  in  the  manufacturing  centers,  it 
is  not  reasonable  to  supfxjse  that  either  the  power  or  lighting  business  will  materially  increase  during  the  coming 
year.  On  the  other  hand,  no  serious  decrease  is  expected,  and  the  gross  revenue  of  the  Comjjany.  by  reason  of  the 
recently  increased  rates,  should  be  approximately  $30,000  greater  than  the  gross  revenue  for  the  year  1920,  without 
any  corresponding  increase  in  opjerating  expenses. 
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MOUNTAIN  STATES  POWER  COMPANY 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 

Property,  Rights,  Plant  and  Franchises   $6,492,297.12 

Investments   1.00 

Sinking  Funds   8,495.76 

Materials  and  Supplies   Ill  ,360.51 

Notes  and  Accounts  Receivable   $146,362.50 

Less— Reserve  for  Bad  Debts                                                     7,539.58  138,822.92 


Cash  :   58,075.53 

Prepaid  Accounts   2 1  5 .68 

Unexpired  Insurance   3,598.39 

Advances  on  Account  of  Boiler  Construction   46,889.85 

Deferred  Accounts   20,41  1 .56 

Reconstruction  and  Operation  in  Process  of  Amortization   59,990.47 

Unamortized  Bond  Discount,  Expenses,  etc     130,090.21 


Total   $7,070,249.00 

LIABILITIES 

Preferred  Capital  Stock   $2 , 1 32 , 500.00 

Common  Capital  Stock   1 .337,200.00, 

Willamette  Valley  5%  Bonds   533,000.00 

First  arid  Refunding  5%  Bonds   2,427,450.00 

Ten  Year  8%  Collateral  Gold  Notes   92,050.00^ 

Standard  Gas  and  Electric  Company     101,864.51 

Notes  Payable   116,723.00 

Accounts  Payable   88,767.82 

Accrued  Interest   68,932.02 

Accrued  Taxes   46,051.95 

Accrued  Dividends — Preferred  Capital  Stock   31,987.50 

Consumers'  Deposits   23,701.10 

Reserve  for  Contingencies   23,325.54 

Surplus   46,695.56 


Total   $7,070,249.00 
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MOUNTAIN  STATES  POWER  COMPANY  owns  and  operates  four  groups  of  utility  properties  in  Montana, 
Idaho,  Oregon  and  Washington — serving  forty-two  communities  with  electric  light  and  power,  and  certain  of  them 
with  telephone  facilities,  gas  and  water. 


The  communities  served  are  divided  into  four  divisions:  Kalispell,  Montana,  Division,  supplying  Kalispell, 
Whitefish,  Columbia  Falls,  Poison,  Somers,  Big  Fork,  Dayton,  Big  Arm,  Rollins,  Stoners  and  Kila  with  electric 
light  and  power  and  telephone  service;  the  Sandpoint,  Idaho,  Division,  serving  Sandpoint,  Priest  River,  Kootenai, 
Clarksfork,  Hope,  East  Hope  and  Newport,  Idaho,  Newport,  Dalkena,  Usk  and  Cusick,  Washington,  with  electricity 
only;  Willamette.  Oregon,  Division,  serving  Albany,  Eugene,  Corvallis,  Dallas,  Springfield,  Harrisburg,  Junction  City, 
Independence,  Monmouth,  Brownsville,  Halsey,  Philomath,  Coburg.  Shedd  and  Tangent  with  electric  light  and  power, 
and  certain  of  them  with  gas  and  water;  Coos  Bay,  Oregon,  Division,  serving  Marshfield,  North  Bend,  Coquille, 
Myrtle  Point  and  Eastside  with  electric  light  and  power,  and  certain  of  them  with  gas.  The  total  population  served 
exceeds  65,000. 

The  properties  of  the  Company  include  two  water  power  plants,  having  a  combined  rating  of  3,340 horse  jjower 
and  undeveloped  water  power  facilities  capable  of  producing  much  larger  quantities  of  power.  One  of  the  two  present 
water  power  plants  is  at  Big  Fork,  Montana,  and  the  other  at  Albany,  Oregon. 

Comparative  earnings  statements  for  1920  and  1919,  are  as  follows: 

Totals  Totals  Increase  over  1919 

Year  1920         Year  1919  Amount  % 

Gross  Earnings   $928,923.39  $770,779.21  $158,144.18  20.51 

Operating  Expenses   634.631.36  516,635.52  117,995.84  22.83 

Net  Earnings   294,292.03  254,143.69  40,148.34  15.79 

Interest   160,510.96  142,933.89  17,577.07  12.29 

Balance  for  Dividends,  Amortization,  Depreciation 

and  Surplus  Purposes   133,781.07  111,209.80  22,571.27  20.29 

The  Company,  as  a  whole,  has  shown  very  substantial  growth,  as  is  borne  out  by  the  above  figures.  Increased 
earnings  are  entirely  due  to  increased  business.  During  the  past  year  no  rate  increases  became  effective  in  any  of 
the  Company's  ofierating  divisions.  The  Company's  satisfactory  showing  would  have  been  even  better  had  it 
not  been  for  certain  adverse  factors  affecting  two  of  the  divisions. 

The  Kalispell  valley  has  suffered  materially  from  four  consecutive  crop  failures  because  of  droughts,  and  attention 
is  now  being  directed  towards  irrigation  in  that  vicinity.  Owing  to  the  contour  of  the  country  and  the  abundant 
supply  of  water  derived  from  snow-fed  streams,  irrigation  in  this  valley  should  prove  successful,  even  if  only  made 
use  of  during  years  of  drought.  It  is,  therefore,  reasonable  to  suppose  that  these  past  years  of  drought  will  not  per- 
manently affect  the  prosperity  of  the  Kalispell  territory,  which  is  undoubtedly  one  of  great  fertility,  as  it  is  well 
known  that  irrigation,  as  an  agricultural  adjunct,  and  not  as  an  absolute  permanent  necessity,  has  the  tendency  to 
attract  farmers  from  other  parts  of  the  country  while,  in  this  case,  its  introduction  will  also  act  as  an  assurance  of 
prosperity  to  the  present  population.  The  Idaho  Division,  which  in  1920  increased  its  net  earnings  by  over  52  per 
cent,  reports  a  revival  in  mining;  while  the  Oregon  properties  give  substantial  evidence  of  going  through  the  pre- 
vailing readjustment  period  with  considerably  increased  gains.  The  lumber  business,  which  in  Oregon  is,  in  import- 
ance, second  only  to  agriculture,  and  which  in  the  latter  part  of  1920  was  severely  handicapped  by  the  increase  in 
railroad  freight  rates,  is  adjusting  itself  to  the  new  conditions.  Wage  reductions  in  this  industry,  averaging  20  per 
cent,  have  been  announced  and  other  economies  are  being  introduced.  With  the  almost  general  shortage  of  housing 
throughout  the  country,  lumber  should  soon  be  in  greater  demand  than  ever,  and  this,  with  the  greatly  increased 
agricultural  activities  throughout  the  Willamette  Valley — a  section  of  the  Oregon  Division — gives  promise  of  increased 
use  of  the  Company's  output.  The  following  statistics  are  of  interest  as  indicating  the  growth  of  the  Company's 
business  during  the  fjast  year: 


December  3 1 ,    December  31,  ^  ■ 

1920  1919 


Total  Consumers  

Light  Consumers  

Heating  Consumers  

Power  Consumers  

Gas  Consumers  

Water  Consumers  

Telephone  Subscribers  

K.  W.  H.  Output  

Gas  Output,  Cubic  Feet .  .  . 
H.  P.  of  Motors  Connected. 


The  Company  stands  well  with  the  public,  and  its  future  appears  promising.  The  increase  in  business  during 
the  peist  year,  notwithstanding  adverse  factors  referred  to  above,  is  indicative  of  its  possibilities  during  more  normal 
times. 


21.347 

19,443 
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11,901 

1.152 
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415 

193 

902 

848 

54 

2,554 

2,392 

162 

2,157 

2,005 

152 

2,073 

1,882 

191 

27,202,201 

23,277.892 

3,924,309 

52,797,937 

47.851,472 

4,946,465 

13.408 

11.833 

1.575 
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NORTHERN  STATES  POWER  COMPANY  AND  SUBSIDIARIES 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 

Plant.  Property,  Rights  and  Franchises   $67,590,683.34 

Collateral  Cash  Deposited   12.250.00 

Sinking  Fund  Cash   7,693.24 

Investments  in  Other  Companies.  Associations,  etc   56,475.55 

Bond  Discount  and  Expense   5,102,845.25 

Unexpired  Insurance   38,164.50 

Prepaid  Interest   9,753.49 

Unadjusted  Debits   51,177.48 

Deferred  Accounts   213 ,969.87 

Cash  on  Hand  and  in  Bank   602,700.26 

Cash  Deposited  for  Bond  Interest   10  320.0C 

Accounts  and  Notes  Receivable   $1,400,806.44 

Unbilled  Electricity  and  Gas   285.579.67  $1,686,386.11 

Less— Reserve  for  Bad  Debts                                                      100,444.05  1,585.942.06 

Standard  Gas  and  Electric  Company   790,109.45 

U.  S.  Liberty  Bonds   105,600.00 

Due  from  Fiscal  Agents  for  Preferred  Stock  Sales     209,552.63 

Materials  and  Supplies   1,930,796.24 

Total   $78,318,033.36 

LIABILITIES 

Preferred  Capital  Stock  Issued   $20,440,000.00 

Less— In  Treasury                                                                         99,200.00  $20,340,800.00 

Common  Capital  Stock   6,170,000.00 

Minneapolis  General  Electric  Company  First  5%  Bonds   7,323,000.00 

First  and  Refunding  5%  Bonds   24,567,500.00 

First  and  Refunding  6%  Bonds   2,000,000.00 

Ten  Year  6%  Notes   7,805,000.00 

Five  Year  Sinking  Fund  Convertible  7%  Gold  Notes   1 ,800,000.00 

Bonds,  Ottumwa  Division   1 .336,000.00 

Bonds,  Southwestern  Minnesota  Division     536,000.00 

Preferred  Stock,  Ottumwa  Division   501,500.00 

Preferred  Stock,  Southwestern  Minnesota  Division   109,500.00 

Common  Stock.  Ottumwa  and  Southwestern  Minnesota  Divisions   5.000.00 

Notes  Payable   1,077,500.00 

Accounts  Payable   657,689.26 

Accrued  Interest   586,825.07 

Accrued  Taxes   848,332.77 

Accrued  Dividends  on  Preferred  Stock   367,344.43 

L^onsumers  Deposits   108,724.94 

Miscellaneous  Outstanding  Liabilities   36,070.02 

Special  Maintenance  Reserve   63,946.96 

Depreciation  and  Replacement  Reserve   757,489.41 

Surplus   1.319.810.50 

Total   $78,318,033.36 
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NORTHERN  STATES  POWER  COMPANY  directly  or  through  its  subsidiaries  owns  and  controls  and  oper- 
ates electric,  gas,  steam  heating  and  other  public  service  profierties,  variously  serving  291  cities  and  towns  located 
in  Minnesota,  Illinois,  North  Dakota,  South  Dakota,  Iowa  and  Wisconsin,  with  a  total  population  of  over  1,000.000, 
including  Minneapolis,  St.  Paul.  Fargo,  Sioux  Falls,  Ottumwa,  Grand  Forks,  Mankato,  Faribault,  Stillwater,  Minot, 
Galena  and  Platteville. 

Minneapolis  and  St.  Paul  are  well  known  as  the  financial,  commercial  and  manufacturing  centers  of  the  north- 
west, and  the  fertile  and  prosperous  farming  communities  in  which  the  Company  also  operates  constitute  a  territory 
wealthy  in  natural  resources,  and  one  of  the  most  rapidly  developing  in  the  United  States. 

The  chief  business  of  the  Company  is  the  sale  of  electric  light  and  power,  87  per  cent  of  its  gross  earnings  and  98 
per  cent  of  its  net  earnings  in  the  year  1920  having  been  derived  from  this  source. 

The  earnings  for  the  years  ended  December  31  compare  as  follows; 

Totals  Totals  Increase  over  1919 

Year  1920         Year  1919  Amount  % 

Gross  Earnings   $11,798,778.84    $9,875,934.34    $1,922,844.50  19.47 

Operating  Expenses   7,331,840.61       5.758,621.65      1,573,218.96  27.31 

Net  Earnings   4,466,938.23      4,117,312.69        349,625.54  8.49 

Interest   2,148.470.28      1.999,055.83        149,414.45  7.47 

Preferred  Dividends   1.341,374.22      1,176.998.02        164,376.20  13.96 

Balance  for  Amortization,  Depreciation,  Common 

Dividends  and  Surplus  Purposes   977,093.73        941.258.84         35.834.89  3.80 

There  has  been  continued  consistent  growth  in  the  Company's  business,  justifying  the  predictions  of  previous 
years  that  after-war  conditions  in  the  territories  served  by  your  Company  would  be  favorable. 

More  than  80  per  cent  of  the  increase  in  gross  earnings  was  due  to  new  business,  and  less  than  20  per  cent  to 
increases  in  rates. 

The  uncertainty  of  conditions  prevailing  last  fall  made  it  necessary  to  accumulate  a  reserve  stock  of  coal  some- 
what larger  than  usual  to  safeguard  the  communities  served  against  interruptions  of  their  electrical  and  gassupply. 
and  some  of  this  reserve  stock  had  necessarily  to  be  bought  at  the  excessively  high  prices  prevailing  at  that  time. 
Had  it  not  been  for  these  high  coal  prices,  and  had  no  increased  rates  been  made  effective  to  offset  them  to  some 
extent — in  other  words,  had  more  nearly  normal  conditions  existed  in  the  coal  market — net  earnings  would  have 
shown  an  increase  of  more  than  I  5  per  cent  as  against  an  actual  increase  of  8.49  per  cent,  even  if  the  increased 
rates  mentioned  had  not  prevailed.  Keeping  faith  with  the  public,  the  Company,  basing  its  decision  upon  the  pre- 
vailing lower  coal  prices,  late  in  March.  19^1,  advised  its  consumers  that  the  increased  rates  of  last  fall  would  be 
reduced  as  of  May  31 ,  1921 ,  to  the  schedule  prevailins;  earlier  in  1920. 

The  Federal  Water  Power  Bill,  passed  early  in  1 920  by  Congress,  should  enable  further  development  of  hydro- 
electric pKjwer  plants  on  the  navigable  streams  of  this  country.  As  is  well  known,  the  Company  owns  a  number  of 
undevelojjed  sites,  and  the  development  of  one  of  these  hydro-electric  stations  by  the  Company  may  be  looked  for- 
ward to. 

The  relations  of  the  Company  with  the  officials  of  the  communities  served  and  with  its  customers  are  on  a  firm 
basis  of  good  will,  and  it  is  due  to  this  fact  that  the  Company  was  enabled  to  obtain  increased  rates  during  the  latter 
part  of  the  year. 

Expenditures  for  new  construction  in  1920  amounted  to  $3,433,743.45. 

Preliminary  work  was  commenced  for  an  additional  25,000  kilowatt  steam  turbine  at  the  Minneapolis  steam 
plant,  which  will  be  completed  in  the  year  1921. 

At  the  Minot  Division  power  plant  capacity  was  increased  by  the  addition  of  a  500  kilowatt  steam  turbine,  and 
the  installation  of  stokers  under  four  boilers. 

Complete  new  equipment  of  one-man  safety  cars  was  installed  at  the  Fargo  Division,  to  be  operated  on  the 
Fargo  and  Moorhead  Street  Railway  system.  Reduced  operating  expenses  have  resulted  from  this  improvement, 
and  for  this  reason  and  because  of  improved  service  the  net  earnings  from  this  source  are  increasing. 

During  the  year  the  Company  acquired  control  of  The  Ottumwa  Railway  and  Light  Company  through  the 
purchase  of  the  outstanding  common  stock.  The  property  of  this  company  consists  of  a  modern  and  efficient 
street  railway,  electric  light  and  power,  and  steam  distribution  systems.  By  reason  of  the  control  and  manage- 
ment of  this  property  by  the  Northern  States  Power  Company  operating  economies  can  be  obtained,  with  resultant 
increase  in  the  net  earnings  of  the  property, which  will  accrue  to  the  advantage  of  the  shareholders  of  the  Company. 

The  policy  of  the  Company  in  selling  its  preferred  stock  in  the  territory  served  was  continued  with  success,  and 
39,536  shares  of  a  par  value  of  $100  per  share  were  sold  during  the  year;  3.390  new  local  shareholders  were  added 
to  the  Company's  list. 

The  Company  is  satisfied  that  it  can  f>ermanently  finance  a  large  part  of  necessary  construction  work  in  this 
way.  At  the  same  time  it  is  impossible  to  overestimate  the  good  will  and  friendship  for  the  Company  created  by 
its  large  army  of  customer-shareholders. 

The  following  is  a  record  of  sales  since  the  plan  was  inaugurated  in  June,  1915: 
Year  Separate  Sales  Par  Value  of  Shares 

1915   326  $  206.300 

1916   1,926  1,002,800 

1917   2,069  945,900 

1918   4,049  1.967.100 

1919   4.314  2.479.700 

1920   7.119  3.953.600 

Totals   19.803  $1()T555~400 

The  Company  has  authorized  the  necessary  construction  work  in  the  coming  year  to  meet  the  requirements  of 

the  growth  in  business,  and  this  work  will  be  done  at  a  lower  cost  than  could  have  been  anticipated  a  year  ago. 

The  future  of  the  Company  is  very  bright — there  can  be  no  long  recession  in  business  conditions  in  a  territory 

supplying  so  large  a  portion  of  the  food  supplies  of  the  nation,  and  just  so  long  as  crops  are  harvested  the  industries. 

warehouses  and  business  establishments  will  be  prosperous,  dependent  as  they  are  upon  farming  operations. 
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OKLAHOMA  GAS  &  ELECTRIC  COMPANY 
OKLAHOMA  CITY,  OKLAHOMA 
AND 

MUSKOGEE  GAS  &  ELECTRIC  COMPANY 
MUSKOGEE,  OKLAHOMA 
CONSOLIDATED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 


Plant,  Property  and  Franchises   $17,887,281.26 

Organization  Expenses.   59,612.11 

Sinking  Funds   1,738.87 

Investments   10,781.00 

Materials  and  Supplies   272,469.95 

Insurance  Premiums — -Unexpired  Portion   15,994.18 

Taxes  Paid  in  Advance   2,457.51 

Interest  Paid  in  Advance   10,384.62 

Cash   319,554.75 

Warrant — General  Fund — ^City  of  Drumright   10,269.33 

Accounts  Receivable   477,760.83 

Unamortized  Debt  Discount  and  Expense   1,073,358.57 

Deferred  Charges   78,590.18 


Total   $20,220,253.16 


LIABILITIES 

Preferred  Capital  Stock.  7%  Cumulative   $3,305,000.00 

Less— In  Treasury                                                                         53,500.00  $3,25 1 ,500.00 

Common  Capital  Stock   4,500,000.00 

Funded  Debt   $6,819,500.00 

Less — Oklahoma  Gas  &  Electric  Co.  First  Mortgage  5% 
Bonds  Deposited  as  Collateral  to  Secure  Three- Year 

7%  Gold  Notes,  due  September  1 ,  1921                                1,569,000.00  5,250,500.00 

Oklahoma  Gas  &  Electric  Company  One- Year  7%  Gold  Notes, 

due  March  1 .  1 92 1   $4,000,000.00 

Less— In  Treasury                                                                           8,000.00  3,992,000.00 

Notes  Payable   782,083.27 

Accounts  and  Wages  Payable   476,962.34 

Standard  Gas  and  Electric  Company   584,375.85 

Consumers'  Deposits  and  Unclaimed  Checks   248,954.12 

I nterest  Accrued   1 83 , 1  5 5 . 78 

Taxes  Accrued,  Including  Estimate  of  Federal  Income  and  Profits  Taxes   220.033.61 

Dividends  on  Preferred  Capital  Stock — Accrued   18.967.09 

Miscellaneous  Reserve   16,973.65 

Reserve  for  Renewal  of  Plant  Property    584.337.13 

Surplus.  Subject  to  Charges  to  Adjust  Unamortized  Discount  on  Securities  and 

Expense     110.410.32 

Total   $20,220,253.16 
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OKLAHOMA  GAS  &  ELECTRIC  COMPANY  is  the  largest  electric  and  gas  utility  in  Oklaho;na.  The  terri- 
tory served  consists  of  two  of  the  richest  and  most  populous  sections  of  the  state,  comprising  Oklahoma  City, 
El  Reno.  Enid,  Garber  and  Covington  and  surrounding  country  in  the  central  part,  and  Muskogee,  Sapulpa  and 
Drumright  and  surrounding  country  in  the  eastern  part  of  the  state. 

TTie  properties  include  modern  and  efficient  electric  power  houses  in  Oklahoma  City,  Drumright,  El  Reno, 
Enid,  Kiefer,  Muskogee  and  Sapulpa,  with  a  total  installed  capacity  of  26,000  H.  P.  Transmission  lines  connect 
Enid,  Norman  and  El  Reno  with  Oklahoma  City.  These  high  tension  lines  enable  the  Company  to  furnish  current 
to  other  towns  accessible  to  these  lines.  High  tension  transmission  lines  from  Muskogee  to  Kiefer  connect  with  the 
Sapulpa-Drumright  lines,  furnishing  electric  service  in  Boynton,  Haskell,  Beggs,  Mounds,  Bixby,  Bristow  and 
Jenks  and  the  intervening  territory,  including  the  Glenpool  and  Cushing  oil  fields. 

Natural  gas  is  distributed  under  long  term  contracts  with  producing  companies  in  Oklahoma  City,  Britton, 
Yukon,  EU  Reno,  Muskogee  and  Enid. 

In  the  cities  and  towns  served  the  banks  have  deposits  of  approximately  $120,000,000.  These  cities  are  the 
locations  of  offices  and  warehouses  of  large  industrial  organizations,  flour  and  cereal  mills,  wholesale  and  distributing 
houses,  cotton  compresses  and  cotton  oil  mills,  oil  refineries,  stockyards  and  packing  plants,  railroad  shops,  glass 
factories — a  long  line  of  growing  manufacturing  enterprises,  with  diversified  power  requirements.  Penetrating  the 
largest  settled  oil  fields  of  the  state,  the  Company's  transmission  system  can  furnish  power  in  large  quantities  for  the 
production  of  oil,  gas  and  gasoline.  The  use  of  electricity  for  agricultural  operations  also  will  increase  as  the  trans- 
mission systems  are  developed.  Oklahoma  has  nearly  trebled  in  population  in  twenty  years,  and  in  this  same  period 
its  wealth  has  increased  more  than  eight  times,  the  value  of  its  farm  products  three  times,  and  its  manufactures 
fifteen  times.  While  Oklahoma  is  recognized  as  an  oil  state,  the  value  of  its  farm  products  in  1919  was  three  times 
as  great  as  the  value  of  its  oil  productions. 

The  Company  shared  in  the  prosperity  of  the  state,  as  will  be  seen  from  the  following  comparative  earnings 
statement: 


Totals  Totals  Increase  over  1919 

Year  1920  Year  1919  Amount  % 

Gross  Earnings                                                    $5,070,656.34  $4,289,673.75  $780,982.59  18.4 

Operating  Expenses                                                3,794.541.70  3,282,843.38  511,698.32  15.6 

Net  Earnings                                                        1,276,114.64  1.006,830.37  269.284.27  26.7 

Interest                                                                  605,198.24  448,049.95  157,148.29  35.1 

Preferred  Dividends. ..                                                171,303.46  153.780.42  17,523.04  11.4 

Balance  for  Amortization,  Depreciation,  Common 

Dividends  and  Surplus  Purposes                           499,612.94  405.000.00  94,612.94  23.3 


In  connection  with  these  figures  it  is  worthy  of  notice  that  the  Company's  gross  earnings  within  the  past  five 
years  increased  1 53  per  cent  and  net  earnings  73  per  cent. 

During  1920  the  Company  was  granted  authority  to  increase  its  natural  gas  rates  as  of  April  1 5,  but  no  increase 
in  electric  rates  was  had.  An  application  for  increased  electric  rates  is  now  pending  before  the  Corporation  Com- 
mission of  Oklahoma. 

TTie  use  of  electricity  in  the  oil  fields  is  constantly  increasing.  The  Company's  transmission  and  distribution 
lines  cover  two-thirds  of  the  area  of  the  oil  districts  of  the  state,  and  a  general  electrification  of  this  industry  is  rapidly 
taking  place.  TTie  large  number  of  installations  now  in  operation  has  demonstrated  a  material  increase  in  pro- 
duction, with  a  decrease  in  operating  expense.  Building  activities  throughout  Oklahoma  are  continuing  at  a  satis- 
factory rate. 

During  the  past  year  a  good  beginning  has  been  made  in  the  territory  served  by  this  Company  in  connection 
with  the  local  distribution  of  its  securities.  An  aggregate  of  $847,000  face  value,  including  a  par  value  of  over 
$300,000  of  preferred  stock,  was  sold  during  1 920,  and  materially  increased  totals  for  1 92 1  are  confidently  expected. 

The  steady  and  prosperous  growth  of  the  Company's  properties  is  reflected  in  part  by  the  following  statistics 
as  of  December  3 1 : 


1920 

1919 

1918 

1917 

1916 

Electric  Customers  

35.485 

31.611 

27.730  . 

25,132 

20.515 

Incandescent    Lamps    (50  Watt 

Equivalent)  

518.516 

461 .278 

418,529 

385,817 

338,739 

H.  P.  of  Stationary  Motors  Served. 

35.597 

29.298 

23.398 

20,833 

16,094 

Kilov/att  Connected  Load,  All  Pur- 

poses   

59,837 

53,082 

46,014 

41,996 

36,365 

Miles  of  Pole  Line  

937 

716 

623 

469 

393 

Annual  Kilowatt  Hour  Output  

59,923,615 

46.851,313 

41,208,911 

33.549,477 

26.455,493 

30.150 

28.882 

26,549 

25,246 

22,864 

Miles  of  Gas  Mains  

422 

411 

400 

394 

378 

In  all,  there  is  good  reason  to  believe  that  the  prospects  of  this  Company  are  second  to  none  of  the  public  utility 
subsidiaries  of  the  Standard  Gas  and  Electric  Company. 
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CONDENSED  GENERAL  BALANCE  SHEET— DECEMBER  31,  1920 


PUGET  SOUND  GAS  COMPANY 
EVERETT,  WASHINGTON 


ASSETS 

Property,  Rights,  Plant  and  Franchises   $  1.461.214.95 

Materials  and  Supplies   23,196.17 

Notes  and  Accounts  Receivable  $  15.617.65 

Less— Reserve  for  Bad  Debts                                                         649.47  14.968.18 

Cash   6.009.47 

Standard  Gas  and  Electric  Company   22.845.14 

Unexpired  Insurance   475.19 

Deferred  Charges   95.45 


Total   $  1.528.804.55 


LIABILITIES 

Preferred  Stock   $  225.000.00 

Common  Stock   950,000.00 

Notes  Payable   "  17.850.00 

Accounts  Payable   11,658.74 

Accrued  Taxes   19,731.46 

Accrued  Interest    128.00 

Consumers'  Deposits  i   13,393.01 

Dividends  Accrued — Preferred  Capital  Stock   1,3^2.~30 

Deferred  Credits   1,297.49 

Depreciation  Reserve   275,183.85 

Surplus   13,249.50 


Total   $  1,528,804.55 
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PUGET  SOUND  GAS  COMPANY  supplies  gas  to  Everett,  Washington,  and  vicinity,  and 
distributes  gas  and  electricity  in  and  about  Snohomish  and  Monroe,  Washington.  This  Company 
for  1920  showed  operating  results  as  follows: 


Totals  Totals  Increase  over  1919 


Year  1920 

Year  1919 

Amount 

% 

Gross  Earnings  

$163,985.02 

$142,455.98 

$21,529.04 

15.1 

Operating  Expenses  

138.069.30 

124.424.23 

13.645.07 

11.0 

Net  Earnings  

25,915.72 

18,031.75 

7.883.97 

43.7 

Interest  

921.13 

827.83 

93.30 

11.3 

Preferred  Dividends  

15.750.00 

15.000.00 

750.00 

5.0 

Balance  for  Amortization,  De- 

preciation,    Common  Divi- 

dends and  Surplus  Purposes.  . 

9,244.59 

2.203.92 

7.040.67 

319.4 

The  satisfactory  gains  over  the  preceding  year  are  entirely  due  to  increased  business;  no 
rate  increases  have  become  effective.  Everett,  being  dependent  largely  upon  the  lumber  business, 
in  common  with  other  similar  Pacific  coast  cities,  shares  in  the  depression  at  present  prevailing 
in  that  industry.  Relief  from  this  depression — which  is  due,  primarily,  to  the  recently  increased 
freight  rates — is  thought  by  many  to  be  in  sight,  either  by  greater  utilization  of  water  transporta- 
tion or  by  a  rearrangement  of  the  prevailing  railroad  rates. 

Electric  energy  supplied  to  Snohomish  and  Monroe  and  the  adjacent  rural  districts  continues 
to  increase  along  existing  lines.  These  districts  contain  large  areas  of  logged-off  land  which  are 
being  settled  extensively  and  are  being  developed  into  dairy  and  poultry  ranches.  The  use  of 
electricity  in  connection  with  such  agricultural  projects  is  becoming  more  and  more  universal 
in  this  vicinity.  The  Company's  ability  to  serve  new  consumers  without  materially  increasing 
invested  capital  in  distribution  line  extensions,  should  continue  the  favorable  electrical  showing 
of  the  past  year. 
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SAN  DIEGO  CONSOLIDATED  GAS  &  ELECTRIC  COMPANY 
SAN  DIEGO,  CALIFORNIA 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 


Plant,  Property  and  Franchises   $10,522,161.27 

Investments   15,050.00 

Materials  and  Supplies   526,693.78 

Insurance  Premium — Unexpired  Portion.   5,269.17 

Cash   112,687.39 

Special  Deposits   16,650.00 

Notes  and  Accounts  Receivable   494,479.81 

Unamortized  Debt  Discount  and  Expense   530,844.50 

Deferred  Charges   *I67,155.30 

Total   $12,390,991.22 


LIABILITIES 

Preferred  Capital  Stock.  7%  Cumulative   $1,470,200.00 

Common  Capital  Stock   2.972,100.00 

Bonded  Debt: 

First  Mortgage  5%  Gold  Bonds   $5,393,000.00 

Less   Treasury   Bonds   Deposited  as 
Collateral    to    Secure  Collateral 

Trust  6%  Gold  Notes   688.000.00  $4,705,000.00 

Debenture  6%  Bonds                                                             839,000.00  5,544,000.00 

Collateral  Trust  6%  Gold  Notes,  due  July  1 .  1923                   $  550.000.00  550.000.00 

Notes  Payable   337,169.07 

Accounts  and  Wages  Payable   235,159.15 

Standard  Gas  and  Electric  Company   7,338.1 1 

Consumers'  Deposits   97,543.10 

Taxes  Accrued.  Including  Estimate  of  Federal  Income  and  Profits  Taxes   130.054.19 

Interest  Accrued   99. 1 97.52 

Dividends  on  Preferred  Capital  Stock — Accrued   25,291.00 

Dividends  on  Common  Capital  Stock — Accrued   476.87 

Reserve  for  Renewal  of  Plant  Property   759,889.03 

Miscellaneous  Reserves   11  1,706.77 

Surplus   50.866.41 

Total   $12,390,991.22 

*Includes  expenses  in  connection^ with'inventory  of  plant  and  storm  and  flood  expense  aggregating  $91 ,885.47, 
to  be  charged  out  over  a  period  of  from  four  to  six  years,  as  pjer  approval  of  Railroad  Commission  of  California. 
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SAN  DIEGO  CONSOLIDATED  GAS  &  ELECTRIC  COMPANY  operates  without. competition  thoroughly 
modem  and  well  maintained  electric  and  gas  generating  plants,  with  comprehensive  distributing  systems  serving 
the  city  of  San  Diego  and  surrounding  territory. 

The  territory  served  extends  from  San  Juan  Capistrano,  which  is  approximately  seventy-seven  miles  north  of 
San  Diego,  to  the  Mexican  boundary  line,  approximately  fifteen  miles  south  of  San  Diego,  and  also  extends  approx- 
imately thirty  miles  inland  from  the  coast.  The  population  served  is  estimated  to  be  in  excess  of  1 1 0,000,  and  is 
growing  rapidly. 

The  electric  load  is  well  diversified,  comprising  not  only  the  lighting  and  power  demands  of  growing  communities, 
but  also  the  rapidly  increasing  rural  demand  for  power  for  pumping  water  for  irrigation  use. 

The  climatic  conditions,  combined  with  the  high  cost  of  domestic  fuel  which  has  always  prevailed  in  this  part 
of  the  country,  make  the  use  of  gas  for  heating  and  cooking  purposes  practically  universal. 

San  Diego  harbor,  which  is  the  first  port  of  call  in  the  United  States  on  the  Pacific  coast  north  of  the  Panama 
Canal,  is  known  to  be  the  best  south  of  San  Francisco,  and  is  increasingly  being  made  use  of  by  the  Government. 
Permanent  governmental  improvements,  such  as  the  aviation  base  on  North  Island,  wireless  stations,  the  navy 
fuel  depot.  United  States  Public  Health  Service  Hospital  and  Fort  Rosecrans,  are  important  factors  in  creating  an 
increased  demand  for  the  Company's  electrical  and  gas  output,  even  the  harbor  dredgers  being  supplied  through 
submarine  cables  with  power  from  the  Company's  station.  The  Government's  complete  program  is  indicative  of 
future  demands  for  service  from  the  Company's  sources.  Under  this  program  the  Government  has  under  construc- 
tion at  San  Diego  a  marine  corps  base,  naval  hospital,  naval  repair  station,  naval  warehouse  and  additions  to  the 
naval  air  station. 

The  Company's  gross  earnings  increased  from  $2,257,264.65  in  I9I9  to  $2,661 ,045.93  in  1920,  while  net  earnings 
increased  from  $758,870.75  to  $883,427.02  during  this  same  period.  No  increases  in  rates  became  effective  in  1920. 
but  application  was  made  to  the  California  Railroad  Commission  for  increased  rates  to  cover  increasing  exjjenses 
of  ofieration,  particularly  increased  fuel  costs  which  became  effective  January  I,  1921.  This  application  was  acted 
upon  favorably  by  the  Commission  in  February,  i  92 1 .  Basing  an  estimate  upon  the  continuing  growth  of  the  Com- 
pany's business,  it  is  reasonable  to  expect  that  the  gross  earnings  for  the  year  1921,  under  the  decision  mentioned, 
will  exceed  $3,500,000. 

The  Company's  earnings  statements  for  the  years  1920  and  1919  are  as  follows: 


Increase  over  1919 

1920  1919  Amount  % 

Total  Gross  Revenue                          $  2,661,045.93  $  2,257,264.65  $  403,781.28  17.9 

Operating  Expenses                                1,777,618.91  1,498,393.90  279,225.01  18.6 

Net  Revenue                                           883.427.02  758,870.75  124,556.27  16.4 

Interest                                                  295.780.50  309,551.59  13,771.09*  4.4* 

Balance                                                  587,646.52  449,319.16  138,327.36  30.8 

Preferred  Dividends  86.559.28  55,635.98  30,923.30  55.5 

Balance    Available  for  Amortization. 
Depreciation  and  Common  Stock 

Dividends                                        501.087.24  393.683.18  107.404.06  27.0 


*Decrease. 

During  the  year  1920  the  Company  expended  $730,171.91  for  necessary  extensions  and  other  construction 
purposes.  For  several  years  practically  all  construction  expenditures  have  been  financed  locally,  principally  through 
the  sale  of  the  Company's  preferred  stock.  During  1920,  $524,800  of  preferred  stock  was  sold  to  367  holders.  The 
securities  of  the  Company  are  being  dealt  in  locally  in  increasing  quantities,  and  prevailing  prices  reflect  the  excellent 
opinion  investors  have  of  the  Comjiany.  and  their  confidence  in  the  continuing  growth  of  the  Company's  business. 
It  was  not  until  May,  1916,  that  the  Company  began  the  local  sale  of  securities.  .Since  that  date  $2,520,300  par 
value  of  interest  bearing  securities  and  preferred  stock  have  been  purchased  by  residents  of  the  territory  served  by 
the  Comp>any;  873  separate  preferred  stock  sales  have  resulted,  and  this  is  approximately  the  number  of  shareholders 
added  to  the  Company's  Hsts  in  that  manner. 

The  Company's  construction  program  for  1921  contemplates  the  expenditure  of  approximately  $2,700,000. 
This  covers  material  additions  to  the  production  and  distribution  plants  of  the  gas  department,  as  well  as  the  acqui- 
sition of  the  electric  power  plant  of  the  San  Diego  Electric  Railway  Company,  enlargement  of  that  plant  and  in 
excess  of  $500,000  for  the  enlargement  of  electric  transmission  and  distribution  systems. 

The  acquisition  of  the  San  Diego  Electric  Railway  Company's  power  plant,  which  is  thoroughly  modem,  well 
located  and  well  constructed,  will  give  the  Company  much  needed  additional  generating  capacity.  With  this  plant 
the  Company  is  taking  over  the  contract  to  supply  the  electric  railway  company  with  power  for  the  operation  of 
its  cars. 

The  present  San  Diego  Consolidated  Gas  &  Electric  Company  began  business  in  April,  1905,  hence  1906  was 
the  first  complete  calendar  year  of  its  existence.  The  statistics  given  below,  covering  the  years  1906.  1910  and  1920, 
strikingly  exemplify  the  growth  that  has  taken  place : 

1920  1910  1906 

Gross  Eamings   $  2,661,045.93        $  548,061.34  $  204,092.30 


Net  Earnings   883,427,02  277,313.81  113.446.61 

Electric  Customers   27.763  7,139  2.212 

Gas  Customers   27.188  10,155  4,594 

Electric  K.W.H.  Output   55,366,997  5,960,000  1,592,500 


Gas  Cubic  Feet  Manufactured   1,249.577.000  303.142,000  93,680,000 

During  the  period  1910  to  1920  approximately  $741 ,500  of  the  Company's  earnings  were  reinvested  in  the 
projDerty. 

Within  the  ten  years  ending  with  the  year  1920  the  population  of  San  Diego  increased  approximately  88  per  cent. 
This  rate  of  growth  was  second  to  but  one  other  city  in  all  of  California,  this  latter  city  having  a  population  less  than 
that  of  San  Diego.  TTie  growth  was  of  a  most  substantial  nature,  and  its  continuance  is  evidenced  by  the  material 
building  activities  prevailing  in  the  city  and  surrounding  territory  at  the  present  time.  Other  evidence  of  this  growth 
is  the  increase  in  building  permits  for  the  year  1920  over  1919,  amounting  to  approximately  24  per  cent.  That  the 
Company  is  more  than  keeping  pace  with  the  growth  of  the  territory  served  is  indicated  by  the  operating  statistics 
given  above,  which  may  be  taken  as  an  indication  of  what  may  be  expected  in  the  future. 
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TACOMA  GAS  &  FUEL  COMPANY 
TACOMA,  WASHINGTON 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 


Property,  Rights,  Plant  and  Franchises   $  3,580,396.14 

Investments   1.00 

Materials  and  Supplies   84,520.27 

Notes  and  Accounts  Receivable   $  52,306.89 

Less— Reserve  for  Bad  Debts   181.11  52,125.78 

Cash   28.560.39 

Standard  Gas  and  Electric  Company   9,009.41 

Unexpired  Insurance     1,769.30 

Prepaid  Accounts   2,439.43 

Unamortized  Bond  Discount  and  Expense   7,756.80 

Deferred  Accounts   618.98 


Total   $  3.767,197.50 


LIABILITIES 

Preferred  Stock   $  510,000.00 

Common  Stock   2,125.000.00 

First  Mortgage  5%  Bonds   416.000.00 

Real  Estate  Mortgage  6%  Bonds   55,000.00 

Ten  Year  Convertible  Gold  Notes   13,350.00 

Notes  Payable   85,000.00 

Accounts  Payable   32,388.97 

Accrued  Interest   2,558.34 

Accrued  Taxes   51,975.84 

Accrued  Dividends — Preferred  Capital  Stock   5^,950.W 

Consumers'  Deposits   29,377.73 

Reserve  for  Contingencies   27,641.43 

Reserve  for  Depreciation   361,911.55 

Surplus   51,043.64 


Total   $  3,767.197.50 
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TACOMA  GAS  &  FUEL  COMPANY,  which  supplies  gas  to  Tacoma  and  the  surrounding 
territory,  including  Olympia  and  Camp  Lewis,  Washington,  showed  1 920  operating  results  as 
follows : 


Totals 
Year  1920 

Totals 
Year  1919 

Increase  over 
Amount 

1919 

% 

Gross  Earnings  

$  561,098.24 

$  476.127.25 

$  84,970.99 

17.8 

Operating  Expenses  

456,189.23 

397,995.39 

58,193.84 

14.5 

Net  Earnings  

104.909.01 

78,131.86 

26,777.15 

34.2 

32,87  L07 

28,225.46 

4,645.61 

16.5 

Preferred  Dividends  

35,700.00 

35,700.00 

Balance  for  Amortization,  De- 

preciation, Common  Divi- 
dends and  Surplus  Purposes 

36.337.94 

14,206.40 

22,131.54 

155.8 

The  increase  in  gross  earnings  is  largely  due  to  an  increase  in  rates,  made  effective  February 
20,  1920.  Increased  operating  expenses  are  the  result,  to  a  great  extent,  of  increased  cost  of 
coal  and  oil.  Present  indications  point  to  an  early  decrease  in  coal  costs,  while  the  reverse  may 
be  said  as  to  the  cost  of  oil  at  this  property. 

Operating  results  of  the  Tacoma  Gas  &  Fuel  Company  for  1921  should  be  about  the  same  as 
those  shown  for  1 920.  General  business  conditions  in  this  locality  have  been  extremely  satis- 
factory during  the  year  under  review,  and  the  general  depression  occurring  during  the  latter 
part  of  the  year  apparently  did  not  have  as  serious  effect  here  as  elsewhere.  The  lumber  industry, 
just  at  present,  is  suffering  somewhat  of  a  decline,  due  to  the  recent  increase  in  freight  rates. 
There  is  every  reason  to  believe,  however,  that  relief  will  soon  be  had,  either  by  water  transpor- 
tation or  readjustment  of  freight  rates.  Camp  Lewis  has  been  made  the  permanent  post  for 
the  Fourth  Division  of  the  United  States  Army.  The  number  of  men  in  camp  has  been  gradually 
increasing,  and  indications  point  to  an  approximate  total  of  20,000  men  by  April  1 ,  1 92 1 .  During 
1920,  the  average  number  of  men  at  the  camp  has  been  about  6,000. 
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WESTERN  STATES  GAS  &  ELECTRIC  COMPANY 
STOCKTON,  CALIFORNIA 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 

Plant,  Property  and  Franchises     $13,110,375.20 

Sinking  Funds: 

For  American  River  Electric  Company  First  Mortgage  Bonds: 

Cash  and  Accrued  Interest  on  Bonds  in  Sinking  Fund.  .   $  6,338.10 
For  Western  States  Gas  &  Electric  Company  First  and 
Refunding  Bonds: 

Cash                                                                     114,596.75  120,934.85 

Investments   31,088.00 

Materials  and  Supplies   291,625.31 

Installment  Subscriptions  to  Preferred  Capital  Stock   60,434.36 

Insurance  Premiums — Unexpired  Portion   •  1,807.16 

Interest  Paid  in  Advance   1 ,229.39 

Cash   105.746.39 

Special  Deposits   300.00 

Notes  and  Accounts  Receivable   $  227.155.77 

Less— Reserve  for  Doubtful  Accounts                                            23,608.47  203.547.30 

Unamortized  Discount  on  Securities  and  Expense   606,218.66 

Deferred  Charges   39.082.98 

Total   $14,572,389.60 

LIABILITIES 

Preferred  Capital  Stock.  7%  Cumulative   $2,906,000  00 

Less— In  Treasury   211,600.00  $  2,694,400.00 

Common  Capital  Stock   3,231.500.00 

Bonded  Debt: 

American  River  Electric  Company: 

First  Mortgage  5%  Gold  Bonds   $1 ,000,000.00 

Deposited  with  Trustee   $  520,000.00 

Purchased  through  Sinking  Fund                   235,000.00         755,000.00  245.000.00 

Western  States  Gas  &  Electric  Company: 

First  and  Refunding  5%  Gold  Bonds   $5,595,500.00 

Less — Deposited  as  Collateral  to  Secure  5-Year  6}/2% 

Collateral  Trust  Gold  Notes                                         1 ,398,000.00  4. 1 97,500.00 

Ten-Year  6%  Gold  Notes,  Due  February  1 ,  1 927   1 .564.000.00 

Five- Year  6U%  Collateral  Trust  Gold  Notes.  Due  August  1 .  1923   990,000.00. 

Notes  Payable   338,750.00 

Accounts  and  Wages  Payable   208.884.94 

Standard  Gas  and  Electric  Company   191.527.49 

Consumers'  Deposits   81.067.28 

Unclaimed  Checks   859.28 

Taxes  Accrued,  Including  Estimate  of  Federal  Income  and  Profits  Tax   89,223.99 

Interest  Accrued   85, 1 3 1 . 1 3 

Dividends  on  Preferred  Capital  Stock— Accrued   45,708.25 

Reserve  for  Renewal  of  Plant  and  Property   431,627.14 

Surplus   177.210.10 

Total   $14,572,389.60 
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WESTERN  STATES  GAS  AND  ELECTRIC  COMPANY  OF  CALIFORNIA  operates  water  power,  gas 
and  electric  properties  in  more  than  thirty  communities  located  in  the  central  and  northwestern  part  of  California, 
the  principal  cities  served  being  Stockton,  Richmond  and  Eureka.  The  territory  has  a  population  estimated  at  more 
than  1 07.000,  and  includes  one  of  the  richest  agricultural  sections  of  the  United  States,  in  addition  to  a  number  of 
industrial  centers  of  importance. 

Comparative  earnings  for  the  years  ended  December  3 1  are  as  follows : 

Totals  Totals  Increase  over  1919 

Year  1920         Year  1919  Amount  % 

Gross  Earnings   $2,224,909.89  $1,901,303.17  $323,606.72  17.0 

Operating  Expenses   1.406.513.60  1.115.555.16  290.960.44  26.1 

Net  Earnings   818.394.29  785.748.01  .  32,646.28  4.2 

Interest   391,378.16  378.860.32  12.517.84  3.3 

Preferred  Dividends   168.554.33  152.665.66  15.888.67  10.4 

Common  Dividends.   72.708.72  72.708.72   

Balance  for  Amortization.  Depreciation  and  Surplus 

Purposes   185.753.08  181.513.31  4.239.77  2.3 

Since  the  incorp>oration  in  December.  1910.  this  Company  has  shown  an  increase  in  gross  and  net  earnings  each 
calendar  year  over  the  preceding  year,  with  the  exception  of  one  year.  1913.  when  the  net  earnings  were  lower  than 
those  of  1912  on  account  of  a  decision  of  the  Railroad  Commission  of  California,  under  which  the  Company  had  to 
meet  the  rates  of  a  company  that  threatened  to  invade  the  territory  of  the  Stockton  Division.  The  Company  was. 
however,  protected  from  competition  by  this  decision.  In  common  with  its  past  record,  other  than  the  exception 
noted,  it  will  be  seen  that  the  Company  closed  the  year  with  increases  in  gross  and  net  earnings  amounting  to  1  7  per 
cent  and  4.2  per  cent  respectively.  Operating  expenses  show  an  unprecedented  increase,  due  to  increased  cost  of 
purchased  energy,  fuel  oil  and  labor.  Furthermore,  drought  reduced  the  output  of  the  American  River  hydro-electric 
plant  and  necessitated  a  more  than  normal  increase  in  purchased  energy. 

With  the  exception  of  an  increase  in  gas  rates  in  the  Eureka  Division,  which  became  effective  August  15.  1920. 
and  which  affected  the  earnings  of  the  Company  but  slightly — as  the  gross  earnings  of  the  gas  department  of 
Eureka  are  but  2  per  cent  of  the  combined  gross  earnings  for  the  year— the  Company  went  through  the  entire  year 
without  any  other  rate  increases.  On  December  30.  1 920,  the  Railroad  Commission  authorized  the  Stockton  Division 
to  increase  its  gas  and  electric  rates  approximately  14  per  cent  and  10  per  cent  respectively.  Since  the  Stockton 
Division  contributes  more  than  three-fourths  of  the  gross  and  net  earnings  of  the  entire  Company,  these  increases 
will  be  reflected  substantially  in  the  earnings  for  the  ensuing  year. 

Stockton,  the  largest  city  served,  is  marked  for  its  stability,  for  manufacturing  as  well  as  farming  contributes 
to  its  prosperity.  On  account  of  its  location  at  the  head  of  the  great  San  Joaquin  Valley  and  its  excellent  transporta- 
tion facilities,  both  water  and  rail,  Stockton  has  shown  remarkable  growth  and  has  become  a  manufacturing  city  of 
considerable  importance.  In  the  territory  surrounding  Stockton  and  comprising  the  Stockton  Division,  extending 
approximately  one  hundred  miles  in  a  north  and  northeasterly  direction  to  Placerville  and  vicinity,  there  are  rich 
agricultural  communities,  particularly  from  Stockton  to  Sacramento,  and  mining  sections  beyond  the  latter  point, 
where  more  than  30,000  H.  P.  of  connected  load  are  served  for  irrigation  purposes,  gold  quartz  mining,  gold  dredging, 
interurban  traction,  rock  quarries,  condensed  milk  plants,  de-hydrating  plants,  etc.  In  addition  to  the  city  of 
Stockton,  more  than  fifteen  communities — some  of  considerable  size — are  served  by  this  division.  The  electric 
street  railway  lines  in  Stockton  are  served  by  the  Company,  although  not  owned  by  it.  The  Company  also  produces 
and  distributes  gas  in  this  community  and  its  suburbs. 

Arrangements  are  practically  completed  for  the  financing  and  construction  of  a  new  hydro-electric  development, 
to  be  located  on  the  south  fork  of  the  American  River,  approximately  ten  miles  above  the  present  hydro  plant.  The 
ultimate  cajjacity  of  the  new  plant  will  be  35,000  K.  W.  The  present  installation  will,  however,  not  exceed  15.000 
K.  W.,  although  the  diversion  canal  carrying  the  water  to  the  plant  will  be  of  sufficient  size  to  provide  for  the  plant's 
ultimate  capacity.  The  new  plant  will  be  on  an  earnings  basis  as  soon  as  completed,  as  the  energy  generated  will 
replace  the  greater  part  of  energy  that  is  now  being  purchased  from  other  companies. 

The  Richmond  Division,  comprising  the  city  of  Richmond  and  the  territory  immediately  surrounding  it.  is  grow- 
ing at  a  satisfactory  rate.  Richmond,  located  on  San  Francisco  Bay,  is  a  manufacturing  center.  Electricity  only 
is  served  in  this  territory.  Richmond  has  a  deep-water  harbor  with  a  water  frontage  of  over  thirteen  miles,  and  is 
the  western  terminus  of  the  Atchison.  Tojieka  &  Santa  Fe  Railway.  Among  the  industries  located  in  this  territory 
are  Standard  Oil  Company  refineries,  etc.,  Pullman  shops,  pressed  brick  companies,  pwjrcelain  works,  quarries  and 
wineries — the  latter  now  producing  grape  juice. 

The  Eureka  Division,  comprising  the  city  of  Eureka  and  surrounding  territory,  including  twelve  cities  and  towns, 
during  1920  showed  an  increase  of  12.82  p>er  cent  in  gross  earnings,  and  over  33  per  cent  in  net  earnings.  Eureka, 
located  on  Humboldt  Bay,  has  good  harbor  facilities  and  is  one  of  the  principal  California  ports.  Electricity  is  sup- 
plied to  the  entire  division,  while  gas  is  manufactured  and  distributed  only  in  the  city  of  Eureka  and  suburbs. 

For  the  combined  property,  the  year  closed  with  27.503  electric  consumers  and  1  1 .604  gas  consumers — an  in- 
crease of  2.929,  or  I  1 .3  per  cent,  and  631 ,  or  approximately  6  f>er  cent,  respiectively.  The  connected  load  at  the  end 
of  the  year  was  64.31  7  K.  W..  an  increase  of  6.484  K.  W..  or  about  10  fjer  cent  over  the  close  of  the  previous  year. 

Local  sales  of  securities  of  this  Company  within  the  territory  served  approximated  $600,000  par  value  for  the 
year.    This  included  $463,400  of  the  Company's  preferred  stock,  divided  into  449  separate  sales. 

The  business  outlook  for  the  coming  year  is  exceedingly  satisfactory,  and  it  is  confidently  expected  that  1921 
will  show  not  only  considerably  increased  gross  but  corresp)ondingly  increased  net  earnings.  The  latter  expectation 
is  based  to  some  extent  upon  the  benefits  derived  from  increased  rates  in  the  Stockton  Division,  which,  as  before 
said,  became  effective  on  December  30,  1920. 


43 


WESTERN  STATES  GAS  AND  ELECTRIC  COMPANY  OF  DELAWARE 

CHICAGO,  ILLINOIS 
GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 


Securities  Owned   $  5.625,000.00 

Preferred  Stock  Dividends  Receivable   37,187.50 

Standard  Gas  and  Electric  Company   13,902.45 

Deferred  Charge — Organization  Expense   6,037.00 


Total   $  5.682.126.95 


LIABILITIES 

Preferred  Capital  Stock   $  2,125,000.00 

Common  Capital  Stock   3 , 503 ,000.00 

Dividend  on  Preferred  Capital  Stock — Accrued   37,187.50 

Dividend  on  Common  Capital  Stock — Accrued   11 ,676.66 

Taxes  Accrued   400.00 

Surplus   4,862.79 


Total     $  5,682,126.95 


WESTERN  STATES  GAS  &  ELECTRIC  COMPANY  OF  DELAWARE  is  a  holding 
Company.  Its  holdings  consist  exclusively  of  preferred  and  common  stocks  of  the  Western  States 
Gas  fifrElectric  Company  of  California.  Standard  Gas  and  Electric  Company's  holdings  of  Western 
States  Gas  &  Electric  Company  stock  consist  entirely  of  preferred  and  common  stock  of  the 
Delaware  Company,  which,  unlike  the  California  Company,  carries  no  stockholder's  liability. 
No  earnings  statement  of  the  Delaware  Company  is  given,  as  the  earnings  of  that  Company  vary 
merely  in  proportion  to  the  dividends  paid  by  the  California  Company.  The  expenses  and  taxes 
of  the  Delaware  Company  have  never  exceeded  $3,500  per  annum.  The  dividends  paid  the 
preferred  stockholders  of  the  Delaware  Company  have  always  been  at  the  same  rate  as  the 
dividends  paid  by  the  California  Company  on  its  preferred  stock.  The  rate  of  dividend  upon 
the  Delaware  Company's  common  has  been  slightly  less  than  the  rate  paid  on  the  common  of 
the  California  Company,  by  reason  of  the  expenses  and  taxes  mentioned,  and  as  the  outstanding 
stock  of  the  Delaware  Company  amounts  to  $3,503,000  par  value  and  that  of  the  California 
Company  to  but  $3,231,500. 
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SOUTHWESTERN  GENERAL  GAS  COMPANY 
FORT  SMITH,  ARKANSAS 
CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 

Wells,  Pipe  Lines,  Equipment  and  Leases     $1,562,729.75 

Materials  and  Supplies   104.85 

Insurance  Premiums — ^Unexpired  Portion   80.70 

Royalties — Unexpired  Portion   3,105.98 

Prepaid  Legal  Expenses     5,000.00 

Sinking  Fund   32.00 

Cash   1,079.59 

Accounts  Receivable   536.06 

Prepayment  on  Gas  Purchased  under  Contract   61,970.86 

Unamortized  Discount  on  Bonds   39,359.00 

Deferred  Charges   14,288.00 

Total   $1,688,286.79 

LIABILITIES 

Preferred  Capital  Stock   $  25,000.00 

Common  Capital  Stock   1 ,00 1 ,000.00 

First  and  Refunding  Mortgage  6%  Sinking  Fund  Gold  Bonds   400,000.00 

Acceptances  Payable — La  Salle  Oil  &  Gas  Company   60,000.00 

Notes  Payable — Standard  Gas  and  Electric  Company   60,000.00 

Accounts  Payable   24,560.36 

Fort  Smith  Light  &  Traction  Company   84,687.04 

Consumers'  Deposits   109.65 

Interest  Accrued   6,000.00 

Taxes  Accrued   4,673.85 

Reserve  for  Renewal  of  Plant  and  Property   16,082.48 

Reserve  for  Legal  and  Damage  Liability   1 ,865.14 

Surplus,  Subject  to  Charges  to  Adjust  Unamortized  Discount  on  Bonds  and 

Reserve  for  Renewal  of  Plant  Property   4,308.27 

Total   $r6887286J9 

SOUTHWESTERN  GENERAL  GAS  COMPANY  furnishes  natural  gas  to  Fort  Smith 
Light  &  Traction  Company,  which  is,  by  far,  its  largest  consumer.     Its  business,  exclusive  of 


that  of  supplying  the  Fort  Smith  Light  &  Traction  Company,  is  negligible.  Its  earnings  for  the 
year  have  been  slightly  in  excess  of  its  fixed  charges,  and  the  prospects  are  that  it  will  make 
approximately  the  same  showing  during  this  next  year. 
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MISSISSIPPI  VALLEY  GAS  AND  ELECTRIC  COMPANY 

CHICAGO,  ILLINOIS 
GENERAL  BALANCE  SHEET,  DECEMBER  31,  1920 


ASSETS 


Securities  Owned   $  7,551,276.82 

Notes  Receivable   67,500.00 

Interest  Receivable   337.50 

Organization  Expense   7,727.05 

Discount  on  Preferred  Capital  Stock  Sold   12,000.00 

Deficit   48,907.08 


Total   $  7,687,748.45 


LIABILITIES 


Preferred  Capital  Stock   $  1.300,000.00 

Common  Capital  Stock   1 ,250,000.00 

Bonded  Debt   5,000.000.00 

Standard  Gas  and  Electric  Company     95,691.27 

Accrued  Interest  on  Bonds  ,   41,666.66 

Accrued  Taxes   390.52 


Total   $  7.687,748.45 


MISSISSIPPI  VALLEY  GAS  &  ELECTRIC  COMPANY  owns  $4,500,000  par  value  of 
preferred  and  $2,500,000  par  value  of  common  stock  of  Louisville  Gas  &  Electric  Company 
of  Delaware.  All  of  the  outstanding  stock,  both  preferred  and  common,  of  Mississippi  Valley 
Gas  &  Electric  Company,  except  Directors'  qualifying  shares,  is  owned  by  Standard  Gas  and 
Electric  Company,  which  guarantees  principal  and  interest  of  Mississippi  Valley  Gas  &  Electric 
Company's  collateral  trust  5  per  cent  bonds,  of  which  $5,000,000  are  outstanding. 

During  the  past  year,  as  in  other  recent  years,  the  income  of  Mississippi  Valley  Gas  & 
Electric  Company,  derived  from  dividends  of  Louisville  Gas  &  Electric  Company,  wais  slightly 
in  excess  of  its  expenses  and  fixed  charges. 
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RESIDENT  MANAGING  OFFICERS 
OF 

STANDARD  GAS  AND  ELECTRIC  COMPANY'S  PUBLIC  UTILITY  SUBSIDIARIES 


COMPANY 


MANAGER 


IN  CHARGE  OF  ACCOUNTING 


The  Arkansas  Valley  Ry.,  Light  &  Power  Co. 
Fort  Smith  Light  &  Traction  Co., 
Louisville  Gas  &  Electric  Co., 


Mobile  Electric  Co., 

Mountain  States  Power  Co.: 
All  Divisions, 
Kalispell  Division, 
Marshfield  Division, 
Sandpoint  Division, 
Willamette  Division, 

Northern  States  Power  Co.; 
All  Divisions, 


Fargo  Division, 

Faribault  Division, 

Galena  Division, 

Grand  Forks  Division, 

Mankato  Division, 

Minneapolis  Division, 

Minot  Division, 

Ottumwa  Division, 

St.  Paul  Division, 

Sioux  Falls  Division, 

Southwestern  Division, 

Stillwater  Division, 
Oklahoma  Gas  &  Electric  Co.: 

All  Divisions, 

Bristow  Division, 

Drumright  Division, 

El  Reno  Division, 

Enid  Division, 

Muskogee  Division, 

Oklahoma  City  Division, 

Sapulpa  Division, 
PuGET  Sound  Gas  Co., 

San  Diego  Consolidated  Gas  &  Electric  Co. 
Southwestern  General  Gas  Co., 
Tacoma  Gas  &  Fuel  Co., 
Western  States  Gas  &  Electric  Co.: 
All  Divisions, 

Eureka  Division, 
Richmond  Division, 
Stockton  Division, 


W.  F.  Raber, 
D.  C.  Green, 

Halford  Erickson,  Vice-Pres., 
Donald  McDonald,  Vice-Pres.  in 

Charge  of  Operation. 
T.  K.  Jackson, 

C.  M.  Brewer, 
W.  B.  MacDonald, 

A.  L.  Martin. 
Lee  Bennett. 

R.  U.  Steelquist, 

R.  F.  Pack,  Vice-Pres.  &  Gen.  Mgr., 
H.  W.  Fuller,  Vice-Pres.  in 

Charge  of  Operation. 
M.  L.  Hibbard, 

B.  W.  Cowperthwait, 

F.  H.  Rickeman, 
W.  H.  Brown, 
R.  E.  Brown, 

R.  F.  Pack, 
J.  F.  McGuire. 

C.  E.  Fahrney, 

G.  O.  House, 
O.  A.  Rofelty, 

C.  D.  Hunt, 
B.  O.  Lund, 

J.  F.  Owens,  Vice-Pres.  &  Gen.  Mgr. 
R.  C.  Coffey, 
W.  B.  Miser. 
N.  I.  Garrison. 
Lincoln  Beerbower. 

G.  H.  Wilmarth. 
J.  F.  Owens, 

R.  C.  Coffy, 
J.  G.  Bourus, 
,  H.  H.  Jones, 
W.  S.  Van  Sickel, 

D.  J.  Young, 

Samuel  Kahn,  Vice-Pres.  &  Gen. 
Mgr., 

H.  L.  Jackman, 
G.  N.  Rooker, 
Samuel  Kahn, 


E.  J.  Rosenauer. 
R.  D.  Beard. 

F.  F.  Martin. 


C.  E.  Burgess. 

N.  H.  Buckstaff. 
F.  B.  Marshall. 
A.  S.  Blanchard. 

C.  L.  Eckstein. 

J.  J.  Molyneaux. 


G.  H.  Richardson. 
D.  T.  Montgomery. 
A.  J.  Asmus. 

A.  G.  Buchholz. 
R.  E.  Ballard. 
J.  J.  Molyneaux. 
P.  J.  Montgomery. 
J.  F.  Winn. 
A.  L.  Kippels. 
A.  L.  Burbank, 

A.  A.  Cavanaugh. 

B.  R.  Lewis. 

W.  R.  Emerson. 

C.  W.  Tummel. 
John  Parkins. 
Martin  Sands. 
T.  A.  Gresham. 
Dan  Ryan. 

B.  M.  Lester. 

C.  W.  Tummel. 
J.  P.  Simpson. 
M.  B.  Fowler. 
R.  D.  Beard. 
J.  P.  Simpson. 

B.  B.  Stith. 

W.  J.  Duffy. 

H.  R.  Bray. 
H.  B.  Clarke. 
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POPULATION,  CONSUMERS  AND  COMMUNITIES  SERVED  BY  PUBLIC  UTILITY 
SUBSIDIARY  COMPANIES  DECEMBER  31,  1920 


POPULATION  SERVED: 

The  total  population  served  by  the  companies  in  which  Standard  Gas  and 
Electric  Company  owns  a  controlling  interest  is  estimated  at  the  present 
time  at   1.132,500 

The  population  served  by  the  Northern  States  Power  Company  is  estimated 

at   1.002,900 

Making  a  total  estimated  population  of   2.135.400 

CONSUMERS: 

The  total  number  of  consumers  of  all  classes  served  by  the  controlled  com- 
panies of  Standard  Gas  and  Electric  Company  was.  on   December  3 1 , 

1920   331.734 

Total  consumers  Northern  States  Power  Company   150,797 

Total  consumers     482,531 


COMMUNITIES  SERVED:  Number  of 

SERVICE  CLASSIFIED  BY  COMMUNITIES  Communities 

Electricity  only   449 

Electricity  and  Gas   47 

Electricity  and  Steam   2 

Electricity  and  Street  Railway   4 

Electricity  and  Telephone   3 

Electricity  and  Water   2 

Electricity.  Gas  and  Steam   2 

Electricity,  Gas  and  Street  Railway   4 

Electricity,  Gas  and  Water   1 

Electricity,  Steam  and  Street  Railway   1 

Electricity,  Steam  and  Telephone   I 

Electricity,  Water  and  Telephone   1 

Electricity,  Gas,  Steam  and  Street  Railway   1 

Gas  only   9 

Telephone  only   6 


Total  communities  served   533 

COMMUNITIES  CLASSIFIED  BY  SERVICE 

Electricity   518 

Gas   64 

Steam   7 

Street  Railway   10 

Telephone   11 

Water     4 


Total  communities  by  class  of  service     614 
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COMPARATIVE  STATISTICAL  SUMMARY  OF  THE  SUBSIDIARY  COMPANIES 
OF  STANDARD  GAS  AND  ELECTRIC  COMPANY 
AS  OF  DECEMBER  31 


1920 

1919 

1918 

1917 

1916 

Electric  Consumers. 

317.452 

284,771 

256,454 

239,775 

21 1,071 

Gas  Consumers. .  .  . 

157,572 

151,200 

144.690 

140,046 

130!204 

Water  Consumers. . 

2.151 

2,005 

1,973 

2.153 

1,936 

Steam  Consumers. . 

1.142 

1,098 

1.046 

1.070 

1,030 

Telephone  Sub- 

scribers   

4.214 

3,898 

3,441 

3,766 

3,405 

Totals  

482,531 

442,972 

407,604 

386,810 

347,646 

Kilowatt  Lighting 

Load  

394.302 

355,045 

315,896 

287,892 

256,463 

Kilowatt  Power 

Load  

318,652 

283,490 

255.436 

215.662 

183.550 

Kilowatt  Railway 

Load  

9,214 

7,160 

7,114 

7.350 

7,461 

Total  K.  W.  Con- 

nected   

722.168 

645,695 

578,446 

510,904 

447,474 

Kilowatt  Hour 

Output  

874.306.424 

770,857,955 

691,097,366 

592,067,247 

488,982.265 

Gas  Output  (cu.ft) . 

15.905.235,837 

15,588,112,672 

18,509,269,573 

15,893,219,222 

12.711.537.952 

Street  Railway 

$  1,210,360.64 

$  1,013,843.23 

$  849,806.02 

$  808,625.92 

$  753.725.34 
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CONNECTED  LOAD  SUMMARY  SHOWING  EXTENT  OF  ELECTRIC  BUSINESS 
SERVED  BY  SUBSIDIARY  COMPANIES  OF  STANDARD  GAS  AND  ELECTRIC 
COMPANY  AS  OF  DECEMBER  31,  1920 


COMPANY 

Number 
of 

Consumers 

Total 
K.  W. 
Lighting  Load 

Total 
K.  W. 
Power  Load 

Total 
K.  W. 
Railway  Load 

Total 
K.  W. 
Connected 

ARKANSAS  VALLEY: 

Pueblo  Div  

Mountain  Div  

10.355 
3,246 
4.134 

13.124 

5,078 
4,252 

5.966 
13.929 
2.995 

3.488 

22,578 
19,007 
7,247 

Valley  Div  

Total  

17.735 

22.454 

22.890 

3.488 

48,832 

FORT  SMITH: 

Van  Buren  Div  

Total  

4,174 

986 

6.272 
749 

6.865 
150 

1,537 

38 

14,674 
937 

5,160 

7,021 

7,015 

1,575 

15,611 

LOUISVILLE  

43,896 

42,214 

28,786 

0 

71.000 

MOBILE  

9.705 

1 1 ,769 

7.355 

0 

19.124 

MOUNTAIN  STATES: 

Kalispell  Div  

Marshfield  Div  

Sandpoint  Div  

Willamette  Div  

Total  

2.926 
2.921 
1,718 
6,998 

4,148 
2,729 
1,845 
9,648 

1.002 
3.314 
680 
5,829 

0 
0 
0 
158 

5.150 
6.043 
2.525 
15,635 

14.563 

18,370 

10,825 

158 

29,353 

NORTHERN  STATES: 

Fargo  Div  

Faribault  Div  

Grand  Forks  Div  

Interstate  Div  

Minot  Div  

Ottumwa  Div  

St.  Paul  Div  

Sioux  Falls  Div  

Southwestern  Div  

Stillwater  Div  

Total  

5.874 
7.491 

^  Ql  A 

J,y  to 

2,735 

74,368 
2,860 
4,746 

10,079 
6,676 
6,256 
3,848 

5,704 
6,924 

J  ,  /  7  J 

2,401 

136,378 
3,190 
6,519 
14,648 
6,185 
5,442 
4,481 

2,442 
6,768 

1  ,J?DD 

10,423 

90,714 
1,374 
1,807 

23,956 
5,144 
2,549 
5.588 

495 
0 
inn 

0 

0 
0 

650 
0 

360 
0 
0 

8,641 
13,692 

12,824 

inmi 

4,564 
8,976 
38,604 
1 1 ,689 
7,991 
10,069 

134,179 

199,842 

157.186 

2,085 

359,113 

OKLAHOMA  SYSTEM: 

Enid  Div  

Drumright  Div  

Haskell  Div  

Muskogee  Div  

Oklahoma  City  Div  

Sapulpa  Div  

1,530 
1,971 
4,031 
1 ,185 
342 
5.143 
19.546 
1,737 

899 
2,497 
3.935 
456 
154 
5,644 
18,147 
1.481 

828 
824 
1.585 
691 
78 
3.585 
17.419 
1.404 

0 
0 
168 
0 
0 
42 
0 
0 

1,727 
3,321 
5.688 

1.14/ 

232 
9.271 
35.566 
2.885 

Total  

35.485 

33.213 

26.414 

210 

59,837 

PUGET  SOUND: 

Monroe  Div  

943 
520 

818 
634 

322 
254 

0 
0 

1 ,140 

888 

Total  

1.463 

1.452 

576 

0 

2,028 

SAN  DIEGO  

27.763 

30.301 

22.652 

0 

52,953 

WESTERN  STATES: 

Stockton  Div  

6,017 
5,332 
16.154 

5,555 
6.049 
16.062 

3,744 
5,469 
25.740 

402 
0 

1,296 

9,701 
11,518 
43,098 

Total  

27.503 

27.666 

34.953 

1,698 

64,317 

GRAND  TOTALS  

317.452 

394.302 

318.652 

9,214 

722,168 
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ELECTRICAL  STATISTICS 
SUBSIDIARY  COMPANIES  OF  STANDARD  GAS  AND  ELECTRIC  COMPANY 

AS  OF  DECEMBER  31,  1920 


COMPANY 


Number  of 
Hydro- 
Electric 
Stations 


Normal 
Hydro- 
Electric 
H.  P. 
Installed 


Number 

of 
Steam 
Stations 


Normal 
Steam 

Electric 
H.  P. 

Installed 


Miles  of 
H.  T.  Trans- 
mission 
Pole  Line 
System 


ARKANSAS  VALLEY: 

Pueblo  

Mountain  

Valley  

FORT  SMITH: 

Fort  Smith  

Van  Buren  

LOUISVILLE  

♦MOBILE  

MOUNTAIN  STATES: 

Kalispell  

*Me£rshfield  

*Sandpoint  

Willamette  

NORTHERN  STATES: 

Fargo  

Faribault  

♦Grand  Forks  

♦Interstate  

Mankato  

♦Minneapolis  

Minot  

♦Ottumwa  

St.  Paul  

Sioux  Falls  

Southwestern  

Stillwater  

OKLAHOMA  SYSTEM: 

Bristow  

Drumright  

El  Reno  

Enid  

Haskell  

Muskogee  

♦Oklah  oma  City  

Sapulpa  

Eastern  Transmission 

System  

Western  Transmission 

System  

PUGET  SOUND: 

♦Snohomish  

♦Monroe  

♦SAN  DIEGO  

WESTERN  STATES: 

Eureka  

♦Richmond  

♦Stockton  


1,608 


2,157 


536 


2,546 
402 


2,010 
31,436 


2,010 
710 
1,045 


2,640 


6,030 


6,014 
15,490 
225 

8,643 


63,650 
6,559 


670 
6,566 

4,623 
716 
2,794 

1 7,688 
844 

69,680 
2,171 
4,087 

10,720 
6,700 
2,417 


1.534 
770 

2,010 
174 

5.360 
13.400 

1.340 


26.063 
2.680 


2.010 


Totals 


15 


53,130 


37 


285,598 


93 
150 
74 

44 


14 

48 
31 
69 
100 

5 

304 
46 
162 
271 
223 
30 
19 
17 
76 
224 
26 


15 
24 


162 
137 


77 
109 


206 


2,765 


*Companie«  which  also  purchase  power  from  other  electric  utilities. 
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CONNECTED  LOAD  SUMMARY  SHOWING  EXTENT  OF  GAS  BUSINESS  SERVED 
BY  SUBSIDIARY  COMPANIES  OF  STANDARD  GAS  AND  ELECTRIC 
COMPANY  AS  OF  DECEMBER  31,  1920 


COMPANY 

Number 
of 

Consumers 

Arcs 

Ranges 

Hot 
Plates 

Water 
Heaters 

Heaters 

Other 
Appliances 

FORT  SMITH: 

Fort  Smith  

Van  Buren  

Total  

6.248 
1.293 

594 
7 

5.579 
974 

378 
14 

569 
92 

5,584 
1,253 

151 
13 

7.541 

601 

6.553 

392 

661 

6,837 

164 

LOUISVILLE  

48.357 

3.311 

45.049 

3,899 

4,284 

1 1 ,979 

15.173 

MOUNTAIN  STATES: 

Marshfield  Div  

Willamette  Div  

Total  

592 
1.962 

6 
162 

428 
1.507 

186 
505 

127 
424 

126 
96 

91 
742 

2.554 

168 

1.935 

691 

551 

222 

833 

NORTHERN  STATES: 

Fargo  Div  

Faribault  Div  

Grand  Forks  Div  

Hudson  Div  

Mankato  Div  

Stillwater  Div  

Total  

4.744 
2.069 
2.212 
402 
2.438 
1.550 

77 
1 

0 
6 
8 
0 

4,547 
1,591 
2,248 
311 
2,324 
1.288 

1.855 
530 
739 
142 
673 
321 

1,138 
183 
531 
84 
324 
130 

188 
79 

202 
9 
64 
76 

1,271 
171 
248 
18 
173 
103 

13,415 

92 

12,309 

4.260 

2,390 

618 

1.984 

OKLAHOMA  SYSTEM: 

El  Reno  Div  

Enid  Div  

Muskogee  Div  

Oklahoma  City  Div.  .  .  . 

Total  

1,684 
3,887 
6,605 
17,974 

12 
0 
153 
286 

1,458 
3,998 
7.072 
16.949 

141 
84 
488 
1.587 

397 
856 
3,296 
8,883 

1.395 
5.255 
9.497 
22.860 

86 
409 
830 
5.518 

30,150 

451 

29,477 

2.300 

13.432 

39.007 

6.843 

PUGET  SOUND: 

Everett  

Snohomish  

Monroe  

1 

2.697 

26 

2.126 

898 

1.343 

95 

1.327 

SAN  DIEGO  

27.188 

200 

24,049 

10.440 

14.529 

2,351 

1.681 

TACOMA: 

Tacoma  

Olympia  

}  14.066 

632 

11.764 

4.355 

7.062 

3.174 

3.211 

WESTERN  STATES: 
Eureka  

Total  

1.130 
10.474 

11 

267 

570 
6.368 

624 
5.182 

135 
4.821 

90 
3.292 

60 
259 

1 1 .604 

278 

6.938 

5.806 

4.956 

3.382 

319 

GRAND  TOTALS  

157.572 

5.759 

140.200 

33,041 

49,208 

67,665 

31.535 
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GAS  STATISTICS 

SUBSIDIARY  COMPANIES  OF  STANDARD  GAS  AND  ELECTRIC  COMPANY 

DECEMBER  31,  1920 


COMPANY 


FORT  SMITH: 
Fort  Smith .  . 
Van  Buren.  . 


LOUISVILLE. 


MOUNTAIN  STATES: 

Marshfield  Div  

Willamette  Div  


NORTHERN  STATES: 

Fargo  Div  

Faribault  Div  

Northfield  Div  

Grand  Forks  Div  

Hudson  Div  

Mankato  Div  

Stillwater  Div  


OKLAHOMA  SYSTEM: 

El  Reno  Div  

Enid  Div  

Muskogee  Div  

Oklahoma  City  Div. . . 


PUGET  SOUND: 

Everett  

Snohomish .... 
Monroe  


SAN  DIEGO  

SOUTHWESTERN, 


TACOMA: 
Tacoma. 
Olympia . 


WESTERN  STATES: 
Eureka  


Stockton . 


Totals 


Mfg.  Capacity 
per  24  Hours 
Cubic  Feet 


Nat.  Gas 
Nat.  Gas 

8,800,000 

also 
Nat.  Gas 

280,000 
300,000 


500,000 
250,000 


320,000 


250.000 
200.000 


Nat.  Gas 
Nat.  Gas 
Nat.  Gas 
Nat.  Gas 


750.000 

7,225,000 
Nat.  Gas 


2.500,000 
100,000 


500,000 
2,550,000 

also 
Nat.  Gas 


24,525,000 


Holder 
Capacity 
Cubic  Feet 


4,800.000 


30.000 
170.000 


500,000 
62,000 
20,000 

280,000 
15,000 

150.000 

1 50.000 


290.000 
2.680.000 


.600,000 
25.000 


120.000 
998.000 


1 1 ,890,000 


Miles 
Interurban 
Mains 


200.00 


4.02 


15.65 
"'.58' 
'  '6.30' 


20.69 

27.30 
45.00 

41.62 


361.16 


2.249 


33 


0/- 


